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Nuclear Talks on 

safety clearing 

fallr« bank 

.^iuvs accounts 


Caution over union reform — and some good news for the Chancellor 

Tax cuts priority Si § ns of 

j. recovery 

or new Government ^ economy 

(CHARD EVANS, LOBBY EDITOR BY peter riddell, economics correspondent 


“ g for new Government 


BY RICHARD EVANS, LOBBY EDITOR 
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7 * PB& Chancel olr Belmst Schmidt of 
West Germany called for a con- 
r ference on the safety of nuclear 
' V Q 5 reactors as the country's biggest 
Ur \ environmental group announced 
plans for antinuclear deinon- 
i ’' " Gin* strattons In 11 European 
■ ; h 3, countries, including Britain, 
;; D l s j. nest month. 

- mi® The Chancellor's plea comes 
amid mounting controversy in 
-r Europe and the U.S. about the 

- rr ■ 1-13 " safety of nuclear power follow- 

‘ tog the recent reactor accident 

to Pennsylvania. 

. .V^it In Scotland, about 10,000 
■' 3Et, demonstrators camped on the 
,\ ,ll '» site of the proposed power 
... .■ 1 ? station at -Torncss and in 
-. 1 r " ■; Washington at least ' 65,000 
turned out at a protest march. 
Page 2 

• ;“■.{£ Begin calls for 

; p; ^ Lebanon peace 

T‘f» Premier' Meaaliem Begin of 
*r : Israel invited ;the Lebanese 
■■ Government to' 'enter "peace 

*-• - ^ negotiations and called on 

i’ -~- Syrian, peace-keeping forces to 

- : . f-A quit Lebanese territoxy Immedi- 

• ately. 

v«. At 'the same time, he said 
£- Israel would continue to strike 
• . • • at Palestinian guerrillas based 
.-"-in Lebanon "to destroy them 
completely.." Page 2 

,. ;: I U.S. aid claim 

- ' • ", "Hie Indian Government rejected 

demands Jh Parliament for an 
•::: ^inquiry into ’- allegations by 
former H.S. ambassador Daniel 
Moyniham that Mrs. Indira 

• Gandhi and her Congress -Party 
accepted sqso'nijf iTom ..'Che ^ 1T-S- 

• . ... :"to fight Corainiimsta. -Waite' 
"selections. 

Ammresfstance 

i'^TTanzanian forces in- Uganda 
•'.nave reached the Pakwach 
:V .. bridge, gateway; to the native 
' ' ..; ;-egion of ;|ugitive tiictaier Idi - 
V. 7\min, after meeting, unexpected 
. . "--j^sjjrtance from pro- Amin troops. 
'■■■ 1 two northern towns ‘ . 

SALT session • J 

"" r J.S. and Soviet negotiators met 
~1'a Washingtan ;for what'isex- 
i: '.iected to be- the final full session 
• -•j.n a new strategic arms Iimita- 
■’ •■■■'■ Mon treaty. An announcement 
: ■ & 3 expected-later this week. . 

.J^uiuboycott 

. . '-7. ’he 1 Rev. ' Ndabaningi ' Sithole 
nd bis 12 Zaun supporters in 
ihodesia’s •• new Pa rliam ent 
arried but Tjieir .liireat ' to 
— — “^oy cott ?the first £l ay 1 * proceed-- 

- -^rgw^ies . of ' tftie •: new • House of 

5r' : jSj pU semfaly.. ' 

^^S^'^hwte 'Visit ; . - 

Jphn;-PauJ ■mil -visit the 
1 "~ «***" Nazt-- -'concentration . 
_ .’ •^• iSm iiips:-'! .. oif : Auschwitz . and 
“• > t \^ fiferkenaii • during" his historic 
^WiHp t pajive Poland nest 

M?|pllurdersearch 

)Dee launched a big sear^'ior 
woman ■ ftiey believe may be- 

- 'l'" 6 »le to- help in The s^xch for a 

' .p.j. an who killed teenagers Peter 
L " 1 .. 10 in p son -arid" Lorraine TJhder- 

)bd dear . Matlock Derbyshire. 

• '“'fc; riefly.r. 

’ re damaged -Rome's century- 
" d opera liouse, whe re a 
; amorial - Concert for former 
. f " ■ *"* emier Aldo 1 Moro is diie to be 

,rtii . London - gardener . found 
‘ 0 50 lb first world war bombs 

-> 'r- d two live se«md world war 
:V:^ mbs when planting jmtatoeSi’ . . 
“’V’S ndon Festival ' Ballet left 
’ ndon for Peking,-- to become- 
• first eWstem ballet company. 

tour, Communist China in 25 


• DEPART>TENT OF TRADE 
is seeking a meeting with the 
big London clearing banks 10 
discuss suggestion^ that the 
banks* arcuunls du hat comply 
with Britain's Companies' Acts. 

Officials are saia to take a 
serious view of claims by some 
.chartered accountants - that, the 
banks' general bad debt .pro- 
visions are in reaiily reserves, 
and part of shareholders' funds. 
Bade Page 

• WEST GERMAN Cartel office 
says u suspects that the three 
leading German banks have 
reached an understanding to 
delay increasing interest rates 
for savings deposits until 
several weeks after raising 
interest charges for loans. Page 
2 

• TEN more -people have been 
charged in France in connection 
with the fraud scandal at Credit 
Lyonnais, tbe state-owned bank. 
Some FFr 37m ($8.5m) dis- 
appeared inr the bank’s opera' 
lions on the London and other 
overseas stock markets. Page 3 

69 ELOPES OF rapid renegotia- 
tion of the double tax agree- 
ment between Nigeria and 
Britain, both major trading 
partners, appear- dashed. 
Nigeria revoked all tax agree- 
ments from April 1 and Inland ; 
.Revenue talks to .get new. agree- 
ments have been broken off 
without -resolution. Back Page 

• MAINSTREAM corporation 
tax payments last financial year 
rose by nearly a fifth to £2-9bit . 
This is the first- time the Govern- 
ment has.dlsclosed-an up-to-date 
figure for -direct fox an umfisC- 
tributed company ’profits. Back 

. &&*.■. : ■■■ .'..m ;•••_ 

• ESSO PETROLEUM ■-** UK 
subsidiary of 1 Exxon, is 
planning capital expenditure of 
more than £370m A year for the 
next three years/ with the bulk 
of the investment going to the 
North Sea. -Back Page 

. •. ."CUMMINS.- diesel engine 
group of the U.S. plans to 
share $220m worth of invest- 
ment between its British plants, 
which will put the company's 
nbw 10-litre diesel engine on. 
the European and U.S. markets 
by" the early 3980s. Back Page 

• TALKS between BL Cars 
and Honda of Japan to produce 
a new car for sale in Europe 

. aie "progressing well. BL 
believes, the link with Honda 
will L not prejudice co-operation 
with . .other manufacturers in 
future model projects. Back 
Page. 

• LUCAS Industries and its 
French competitor, Ferodo, are 
to join, legal battle once more 
following Ferodo’s announce- 
ment that it will appeal against 
the court decision in favour of 
Lucas' over the future of the 
French electrical parts pro- 
ducer, Ducellier. Page 31 

u ink 

• INTERNATIONAL NICKEL’S 
eight-month strike at its 
Sudbury mine in Canada has 
been settled; -The strike led to 
shjuj>Iy reduced nickel stocks 
and higher prices. Back Page 

• FARM WORKERS have 
warned that when -they submit 
their pay claim in September 
they will be seeking £100 per 
week, a 35-hour" week and a 
fourth week’s annual holiday. 
Pagb 7 

« TEXTILE UNION, the 
National Union of Dyers. 
Bleachers arid Textile Workers, 
broke its own xules when it 
expelled- a member involved in 
dnb .of : Britain’s longest and 
bitterest dosed -shop disputes, 
jm independent committee" has 
judged. "Tage 7 

• WALL STREET was X1.17 
down .‘at 836.37, just before the 
closeL 


THE OVERRIDING priority of 
the Government chosen by Mrs. 
Margaret Thatcher at the week- 
end -will be- introduction of the 
fiscal and monetary reforms 
promised during I he election 
campaign, particularly an 
initiai cut in direct taxation in 
the furLhcuniing Budget. 

But the early indications are 
that the Government intends to 
proceed with the utmost caution 
on the other main elements of 
the Conservatives* election 
platfurm, including reform of 
trade union law and a radical 
change in policy toward indus- 

try- 

Both the composition of Mrs. 
Thatcher's first Government and 
I the Prime Minister's own innate 
caution suggest that there will 
be no iluud of contentious legis- 
lation in the Queen's Speech 
next Tuesday. The contents of 
this will be drafted at Cabinet 
meetings this afternoon and on 
Thursday. 

Instead, extended consulta- 
tions will be launched by Mr. 
James Prior. Secretary for Em- 
ployment. with both sides of 
industry' on proposed reform of 

Profiles of new 


trade union law, and legislation much more representative of the 
is unlikely this year. Left and Centre of tbe party 

A much more urgent priority than had been anticipated, 
for Mr. Prior and other Minis- This could create criticism 
lers will be to tackle the residual from same of Mrs. Thatcher's 
pay problems left by the out- closest supporters, who were ex- 
going Government, including peering a much more radical 
claims by teachers, doctors and team, 
power workers. the Right. 

These, together with compara- Otherwise the senior appoint- 
bihty awards in the public sec- ments were much as expected, 
tor, form major hurdles SEead Wti 1 Mr. Whitelaw as JJoh* 5 
for the new Government which Secretary and deputy Prime 
cannot ho dodged. They could 5*f mster . : Sir Geoffrey Howe as 
be ihe first major testing ground. Chancellor: Lord Carrington as 

Undoubtedly the most difficult S nca ^,,A ? r 
decision Mrs. Thatcher had to J^ th Jose P h « Industry Secre- 
make in forming her Govern- rary ' ' 
invnt was the rejection of the The major promotions to the 
claims of Mr. Edward Heath, front rank of politics are Mr. 


the former Prime Minister. 


David Howell as Energy Sec- 


Bnt his exclusion is unlikely retary and Mr. Michael Jopling 
to affect the unity of the Cabinet as Chief Whip, 
because of the presence of so Among the middle-rank posts 
many former Heath supporters, announced were Mr. Nigel Law- 
including Mr. William Whitelaw, son as Financial Secretary and 
Lord Carrington, Mr. Prior and Mr. Peter Rees and Lord Cock- 
Mr. Peter Walker. field as Treasury Ministers of 

The balance of both the State; Mr. Adam Butler as 
Cabinet and the rest of the Minister of State for Industry, 
Government announced on Sun- Mr. Cecil Parkinson as Minister 
day and yesterday shows that of State for Trade, and Mr. Reg 
the Premier has chosen a team Prentice, former Labour Cabi- 

IVI misters Page 6 ® Editorial comment and Men and 
Mrs. Thatcher’s Cabinet Page 29 


net Minister, a= Minister 
responsible for the disabled. 

A newcomer to Government 
is Mr. Irwin Bellow; .3 business- 
man and Leeds councillor, who 
becomes a Parliamentary 
Under-Secretary at the Depart- 
ment of the Environment. He 
will become a life peer and 
specialise in housing, having 
masterminded a particularly 
successful sale of council houses 
in Leeds. 

Although attention will in- 
evitably be concentrated this 
week on the incoming Govern- 
ment. there is an important 
meeting of the Parliamentary 
Labour Party at Westminster 
tomorrow where the inquest 
will begin into tbe party's elec- 
tion defeat 

Mr. James Callaghan is 
certain to be re-elected as party 
Leader, in all probability un- 
opposed, but there are already 
signs of criticism of his failure 
to go to the country last 
autumn, and of his insistence 
on sticking to the rigid 5 per 
cent pay norm. 

• West German Chancellor 
Helmut Schmidt to visit Loudon 
on Thursday and Friday 

Matters Page 16 


North Sea oil aid ‘illegal’ 
and must stop says EEC 


SIR GEOFFREY HOWE, the 
new Chancellor of the Ex- 
chequer. will start his first full 
day at the Treasury today faced 
with growing evidence of an 
upturn in the level of economic 
activity. 

An improvement in orders for 
industry is indicated by the 
Financial Times survey of busi- 
ness opinion published this 
morning. This is expected 
tentatively ro be supported by 
the Confederation of British 
Industry quarterly industrial 
trends survey on Thursday. 

But .the FT survey and re- 
ports L-oming into the CBI both 
suggest ihal there is uncertainty 
about how far the pick-up merely 
represents a recovery from the 
impact of the industrial disputes 
and had weather of the winter. 

Hence, there are considerable 
doubts about how far there has 
been a real .pick-up in demand 
and whether any upturn will be 
sustained. 

The CBI survey is also likely 
to show concern about the im- 
pact of the winter disputes upon 
costs. Price irises are becoming 
more frequent and there are 
increasing worries about the 
pice competitiveness of exports. 

The Treasury* view is that in 
spite of a short-term stimulus 
to demand in the spring and 
early summer, the growth of 
total output this year is likely 
to be nearer 2 per cent than 
the 3 per cent rise in 1978 over 
the previous year. 

This is partly because of the 
deterioration in the prospects 
for world trade after the rise to 


oil prices, but it also reflects a 
slower expected growth in real 
incomes in the UK. 

Sir Geoffrey has^pent the last 
two days reading several large 
Treasury briefs and submissions 
on the state of the economy, the 
Budget options, public spend- 
ing and exchange rate and 
monetary policy. Unlike 
several of his ministerial col- 
leagues, he has made no public 
statement since becoming 
Chancellor- 

He has already spoken to Sir 
Douglas Wass. the Permanent 
Secretary of the Treasury, but 
his main official introductions 
wilt bo today. 

Tbe first main decision is the 
choice cf Budget day. A full 
Budeet could be prepared by 
late May but only with consider- 
able Inconvenience. The official 
preference is likely to be for 
next month — probably June 12. 

The main argument for an 
earlier date is to allow any in- 
crease in indirect taxes to take 
effect sooner, proriding more 
revenue in 1979-80. This might 
also limit the scale of any pre- 
Budget spending spree. 

Once the Budget date has 
been decided, the Cabinet will 
have to determine the scope and 
timetable for the expected 
review of public spending plans. 
In addition. Sir Geoffrey will 
have submissions from both the 
Treasury and the Bank of 
England on the new monetary 
target and on possible relaxa- 
tions of exchange controls. 

FT Sarvcy of Business Opinion 
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BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT IN BRUSSELS 


THE EUROPEAN Commission 
.has toW the British Government 
1 that its-policy of offering prefer- 
ential interest relief grants 
to UK suppliers of offshore oil 
and gas \ equipment for the 
North Sea\is illegal and must 
be changed!^ 

It has givwi the Government 
two months' to amend the 
scheme. j 

This was disclosed in Brussels 
yesterday by m. Raymond Vouel, 
the Commissioner for Competi- 
tion Policy. The Commission 
had formally! notified the 
Government on Wednesday, the 
eve of the general election of 
its decision to outlaw the 
scheme. 

The timing of the move has 
surprised observers in Brussels. 
The Commission has been 
urging the UK to amend the 
scheme for more than three 
years and might have been 
expected to give a newly- 
elected British Government the 
chance to take a fresh look at 


the scheme for itself, before 
ordering that it be changed. 

The commission's challenge 
is also seen as an early test 
cf the Conservative Govern- 
ment’s willingness to take a 
more conciliatory attitude 
towards EEC issues than its 
Labour ■predecessor and, in 
particular, than Mr. Anthony 
Wedgwood ' Benn, the former 
Energy Secretary. 

Mr. Benn, fiercely resisted, 
any attempt by Brussels to 
intervene in North Sea policy. 
One reason why the commission 
did not act against the scheme 
before was apparently because 
it was scared that Mr. Benn 
would use the issue to attack 
the EEC. 

The commission has ruled 
that the relief grants violate 
the Rome Treaty because they 
are available only to British 
suppliers and discriminate 
against competitors elsewhere 
in the Community. 


Tbe grants reduce the cost 
of credit to finance the supply 
of goods and services to com- 
panies developing UK offshore 
oil and gas resources. 

According to M.\ Vouel, Mr. 
Benn had reluctantly offered to 
extend the grants to 50 per 
cent of supplies procured from 
other parts of the EE<!^. 

That was rejected by ^he Com- 
mission on the grounds ^at the 
scheme involved a principle on 
which there could be. no com- 
promise. \ 

The commission clearly hopes 
that the new Conservative 'Gov- 
ernment will prove readier to 
adjust the policy but, if it 
refuses to do so, it could be 
taken to the European Court 
of Justice for violating the 
itreaty. 

The commission is also 
examining critically several 
other aspects of British North 
Sea policy which it believes 
may infringe EEC competition 
rules. But it appears in less of ' 


a hurry to act on these. 

The principle areas under 
study include the Govemmefat's 
insistence that all North Sea 
oil must be landed on UK ; 
territory unless a special waiver ] 
is given by the Energy Secre- 
tary and its policy of giving UK 
suppliers “ full and fair oppor- 
tunity ” to compete for offshore , 
business. 

The commission believes that 
the later policy may in practice 
give British suppliers an unfair 
competitive advantage. 

In addition, the commission 
is understood to be seeking to 
determine whether the UK 
discriminates against foreign 
oil companies by insisting that 
they must set up subsidiaries in 
Britain if they have North Sea 
interests. 

It is also examining certain 
aspects of the operations of the 
British National Oil Corpora- 
tion. 


IMF and World Bank 
face strikes by staff 

BY JUREK MARTIN. U5. EDITOR, IN WASHINGTON 


THE PROTRACTED dispute 
over a pay rise for the staffs of 
the International Monetary 
Fund and the World Bank is on 
the verge of leading to strikes 
at both institutions. 

The dispute is also intruding 
into international financial 
talks. Next week’s meeting in 
Paris of the deputy finance 
ministers of the Group of Ten 
leading industrial nations will 
consider it and try to find the 
political' compromises needed to 
defuse the situation. 

Last Friday, tbe IMF Staff 
Association voted overwhelm- 
ingly to hold a strike referen- 
dum today. Tbe resolution calls 
for a "major strike action” if 
the IMF board fails to give a 
real pay award from' May 21. 

M. Jacques de Larosiere, the 
IMF. managing director, who 


left at the weekend for the 
UNCTAD meeting in Manila, 
has given his board two weeks 
to settle outstanding disagree- 
ments. 

He is understood to have 
indicated to the two main 
parlies in the debate — the U.S. 
Treasury and some of the 
European countries, notably 
Germany — that he will resign 
if the matter is not speedily 
settled, though this is denied 
by his close associates. 

Tbe IMF executive directors 
have, failed to agree on a 
compromise formula put for- 
ward by M. de Larosiere 
largely based on the special 
Kafka Committee report but 
containing some concessions to 
the European view that staff 
salaries were slipping below 
international standards. 


Socialists win in Austria 


BY PAUL LENDVAI IN VIENNA 

DR. BRUNO KRE1SKY, the ; 
Austrian Socialist leader and \ 
Federal Chancellor, scored his | 
biggestever electoral victory in < 
Sunday’s general election, re- 
taining his absolute majority in ^ 
Parliament and increasing his j 
party’s seats by three to 96. . 

TTiis is his fourth consecu- . 
live electoral triumph sixice * 
1970, and the third time that ? 
the Socialist Party has captured 
an absolute majority of both 
votes and Parliamentary seats. 1 

The 68-vear-oId Chancellor is i 
now set for four more yeans { 
of power as his party's undis- 
puted leader, upsetting all 1 
previous predictions. 1 

. Dr. KreJsky shrugged off last 1 
November’s defeat for hisf i 
Government in the referendum J 


Porta 






about commissioning Austria's 
first nuclear plant, and the set- 
back in the Viennese municipal 
elections. 

The Government was further 
weakened by personal infighting 
in the Socialist Party and by 
corruption scandals, leading to 
predictions that Dr. Kreisky 
would lose his absolute majority 
in Parliament. 

Dr. Kreisky's victory is likely 
to provoke a leadership crisis in 
the People’s Party, the main 
Opposition party. 

Dr. Kreisky announced at the 
Socialist executive committee 
meeting that he would discuss 
his future policy plans, includ- 
ing a Government reshuffle, on 
June 6. 


He made clear that he bad 
no intention of dropping Dr. 
Hannes Aodrosch, his contro- 
versial Finance Minister and 
Vice-Chancellor. The present 
team would prepare the 1980 
Budget. Tbe full-scale reshuffle 
would probably be in the 
autumn. 

Dr. Josef Taus, People's Party 
leader, whose party lost four of 
its SO seats, called for an early 
party congress to review the 
causes of the defeat 

The small Freedom Party in- 
creased its strength by one seat 
The new Parliament will have 
96 Socialists out of a total of 
1E3; the People's Party 76; and 
the Freedom Party 11. 

Editorial comment Page 16 


Instant buildings in ‘flat-pack’ format 



CONTENTS 


Japan may lend China $2bn 


l.b tfCTAD: , A new stage in 
2 Hck-poor dialogue... X6 

. itain: Mrs. Thatcher’s 
Cabinet . ........ '. : f- 29 

t: Financial Times survey, 
business opinion ' . 9 


" aagement^A W.German 
^nearing company ... 12 


Editorial comment; 
Austrian election; UK 

industry 16 

Lex: UK stock market after 
the general election ... 44 
Lombard: Samuel Brittan 
on ,UK defence spending 14 
Surveys; Photographic 

■equipment 8. U.S. invest- 
ment and finance ... 29-40 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


HUM STATEMENT 

mr.Bwwwy:.v . at 
PROSPECTUS 
/nv Invest. . 38 8-37 
Port Auth . .. 1 "A 
tcaehjrft Paper 35 
iwta _.A ' Son. 
hton)' 37 

unco Corp.-of 
end 

arson fb Son 35 

ten.- Tryst ... : 
y Contracting < tofr 


tmente ...... 


: Building Notes.;..- 
. Rusinaipnan’k tSux 
.UK Company Nsw* 

Ccosswort). . 

- E n te rtW ii m ent Cdo. 

J 5n ahci af: Piety ... 

. Insurance * 

; iiiL?Co;tiewi ;...« 

Labour. News 

Leader. iPage-- 

Letter*- 1 

>-Lex' 

Lombard .i.—- - ' 

MansgaiRHit ...... 

Mon end Matters.-. 
Money ft^EneUngs- 


Oversea* mariur* 33 

Ovomeas News ... 2 

Racing ....... ........ T* 

Sh»n» Information 42-C 

TMtoiod "Page — XI 

Today’s Brants ... 29 

TV and Radio , W 

UK News A S. 7 

Uhlt Trusts - « 

U.S. Commodlbe* 3S, 

Weather 

World E eon- 1 [?*-•- * 

World Trade News 3 

World Value at £ 7 



CHINA IS expected to sign a 
$2bn syndicated loan agree- 
ment with a consortium of 22 
Japanese banks during a visit 
to Tokyo by a mission from the 
Bank of China which begins 
next week. The mission, led by 
Mr. Bu Ming, vice-chairman and 
general manager of the bank, 
will arrive on Monday and stay 
about 10 days. 

Negotiations on a Japanese 
syndicated loan to China began 
in earnest when a Bank of 
■ China delegation visited Tokyo 
; last February. The basic terms 
of the loan, including a 0.5 per 
cent margin over London Euro- 
dollar rates (LIBOR) and a 4} 
year repayment period, are 
believed to have been agreed so 
that only details remain to be 
settled. 

Negotiations on two other 


Japanese loan proposals, both 
involving the State-owned 
Export-Import Bank will also be 
held during the mission's visit 
but may not reach a conclusion. 

One of these proposals is for 
deferred payment financing of 
Japanese plant exports to be 
hacked by a combination of 
Japanese Ex-Im Bank yen loans 
and commercial bank foreign 
currency loans (to the Japanese 
exporters). The other is for 
yen-denominated “development” 
loans to help China develop oil 
and coal resources. 

The Japanese Ex-Im : Bank 
apparently sees the development 
loan as being untied, or avail- 
able for use on the purchase of 
non^Tapanese equipment. It 
therefore falls outside the scope 
of the OECD “gentleman’s 
agreement" which sets floor 
levels for the interest rates on 


long-term export financing loans 
extended to developing 
countries. 

This position has been chal- 
lenged by the U.S. but Japan 
appears to be hoping to sur- 
mount American opposition to 
its plans by persuading the U.S. ! 
to enter into a joint venture i 
relationship with Japan and 
China for the development of : 
Chinese resources. 

The development loan pro- 
posal faces another major 
obstacle in the shape of 
Chinese reluctance to borrow 
in yen— -a currency which the 
Chinese are apparently con- 
vinced will tend to appreciate 
against the dollar. 

An Ex-Im Bank official said 
the bank had “insisted" on 
confining its talks with China to 
yen financing. 
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Schmidt call for Shell joins 

conference on st „ u ^ y , 

, ' , of Qatar 

nuclear safety gas field 

u BY DAVID HSHLOCK. SCIENCE EDITOR , •? 

By Kathleen Sishtawi in Dona 

;HERR HELMUT SCHMIDT, the supplier of nuclear technology 

fl >Vest German Chancellor, called and services. “ifS 

&a=B 5 S 3 s SsrsiSs 

nuclear reactors. stand past international policies ti on that a Joint* study is to 

' ' Herr Schmidt who was open- on the prevention of DroHferT P 00, . t J a . # SrJS: ,r 

( ing the European Nuclear Con- °^ n Prevennon or prolifera- ^ camed oat with ShelL . 

; ference said nuclear safety, is . „ . . , The field has been com- 

a goal just as ambitious as the dau “t- nuclear pared in potential with Hol- 

I International Nuclear Fuel land's Groningen field. Proven 

; Cycle Evaluation in which over of «!i d *w No reserves are 31 trillion (mil- 

’50 nations were participating. *£■ y®* 1 lion million) cubic feet though 

! The conference programme Jjf ?SL C0 “J? ^ ord t0 some industry estimates put 
ihas already been rearranged to J2£» 0t,ier them at up to 100 trillion 

.('include a session on Wednesday av ^ able lo S0a ” e oE «■£»- _ eablc feet. 
fiTvirpKtioatinp thp recent lis He also stressed that the Ie **- •- 

i reactor 3 accident on Three idle Gennan Government would be Shell bas already outlined 
Sand iS its leSons Sr the Passing ahead with plans to in general terms the possibi- 
*nJde d ar“Swe7 SEE,. reprocess spent nuclear fuel Uties for liquid natural ^ 

; President Carter, in a mes- ta store radioactive waste, and associated industries, 
'sage read to the conference, He was applauded when "he 9**® 

, f . stressed that the U.S. Govern- said that the U.S. accident was “J 0 .** 5” 

. r.thent was keener aware of the probably fortuitous in that it of heavy mo>- ; .rtes to use its 


♦ HERR HELMUT SCHMIDT, the supplier of nuclear technology 
ij>Vest German Chancellor, called and services. 

1 yesterday here in Hamburg for Herr Sch midt, in a forthright 
l a conference sponsored by the declaration of faith in nuclear 
| governments of nuclear nations poweri made * several oblique 
i mcludmg the Communist references to the failure of the 
i countries — on the safety of rrc nriministrat'ioT, m 


Herr Schmidt, in a forthright 


Unauthorised Iran bank 
loans come under fire 


BY SIMON HENDERSON IN TEHRAN 


THE CENTRAL BANK of Iran 
says it does not consider itself 
committed to help foreign banks 


Mowlavi said, in a wide-ranging of a labour force of 10 million. 


Press conference on the broad 
lines of the Government's 


me «W1 hank S « already SSteTTSKlrtS 


OECD Ministers delate 

anti-pollution measurcsj 

BY ROBERT MAUTHNER W PARIS *. / ’-.■■ - ■’•" 

BETTER co-ordination of problems. after th^Md arisen, : 
measures against pollution is Policies had to become^ aatiei- 
belng^considered by Environ- jpatoiy.-. 

ment Ministers from the 24 ,urg^3t . nee d for <doser tote- 


which have made loans without economic priorities. 


its permission *to Iranian banks 
now facing difficulties. 

Mr. Mohammed Ali Mowlavi, 
the Bank’s governor, said this 


Mr.. Mowlavi said that the 
Pro visional Revolutionary 

Government would devote its 
energies to economic growth 


made available Rials 5bn 
(570m) to industries that had 


Organisation for Economic -Co- 
operation and Development, 


stopped work. Tim money began a two-day meeting 

would mainly be used to cover p flr ^vesterdav 
urnrVors 1 n » <> n ri «■„ in rans yesieruay. . 


i — including the Communist 
1 countries — on the safety of 
[nuclear reactors, 
r- Herr Schmidt who was open- 
I ing the European Nuclear Con- 
: ference said nuclear safety, is 
a goal just as ambitious as the 
I International ‘ Nuclear Fuel 
; Cycle Evaluation in which over 
1 50 nations were participating. 

! The conference programme 
I, has already been rearranged to 
.('include a session on Wednesday 
1 investigating the recent U.S. 
i reactor accident on Three Mile 
i Island and its lessons for the 
'..nuclear power industry. 


references to the failure of the 
U.S. administration . to under- 
stand past international policies 
on the prevention of prolifera- 
tion. 

He had no doubt- nuclear 
energy must be maintained, as 
an energy option, he said. No 
industrial country, of the West 
or the East, could' afford to 
discard nuclear or any other 
available source of energy. 

He also stressed that the 
German Government would be 
pressing ahead with plans to 
reprocess spent nuclear fuel 


week-end that there -are one or and the creation of jobs, dealing 


two Iranian banks which have 
received such loans and are now 


afterwards with the increases in 
inflation that the new growth 


trouble because 


ference in their management by 
revolutionary workers’ commit- 
tees. 

He did not name the Iranian 


inter- might cause. 


*•* We are not worried 
inflation,” he commented. “ 


workers' back pay and to pur- 
chase raw materials. 

lo addition Mr. Mowlavi said 
another Rials 20bn (5280m) 
was given 

was to be given to needy 
industrialists immediately und 


The talks centre oh a report 
published by the OEGD' secra- 


es - - of the gratton of onvironme ntal: w ife 
Economic -Co- economic industrial esaggyand 
Development, -transport policies^ - 
hday meeting Mr. Douglas Cgstfe^ adnanfe - 
trator of 'tire . U-j S. . ; E nviron-- 
> oh a report mental Protection Agency,; raid 
OECD' secra- the Western industrial--, .roan- 


feere woiUd he arosmrve of. ahead. 


growth even if it> causes some 


economic further Rials 20bn. Loans to 


banks -concerned or the foreign Inflation." Mr. Mowlavi was not 
banks which have made loans able to give a figure 'for present 


to them. The loans are believed inflation 


1977-78 


to have been before the 
February revolution which over- 
threw the Shah's regime. 

Iran's foreign exchange re- 
serves were revealed as 5 10.4b n, 


figure was estimated to be over 
30 per cent. Creating new jobs 


industry would be at a rate of 
6 per cent 

The bank is also to provide 
Rials 17bn <$240m) to the 
Housing Ministry to- complete 
projects already started and 


• President Carter, in a mes-- s * ore radioactive waste 


1 Sage read to the conference, 
f . stressed that the U.S. Govern- 


He was applauded when "he 
said that the U.S. accident was 


energy security worries of other would make people think about 


! countries, and 
^pledge to be 


reaffirmed its 
a dependable 


safety on a more profound, and 
a world leveL 


Carter faces N-protests 


BY DAVID BUCHAN IN WASHINGTON 


I PRESIDENT CARTER 


California, the only major poli- 


likely to face strong political tician invited to speak at the 
‘opposition in next year's elec- rally called nuclear power "a 
f-ttoa campaign from a broad, pathological J addition, storing 
'And apparently growing, anti- up far generations evils and 
‘nuclear power front, which risks that the human mind can 
organised at least 65.000 people barely grasp." 

. to take part in a protest march Other speakers at the rally 
, here on Sunday. It was the included Mr. Ralph Nader, the 


! biggest rally .against nuclear consumer advocate, and Miss 
i 4 power to be seen in the U-S. and j ane Fonda, the star of the 
1 reminiscent of the anti-Vietnam recent hit film “ The China 
.marches at the start of the Syndrome” about a fictious 
4 1970s. nuclear accident 

?£ Rally organisers put the num- Meanwhile, Reuter reports 
j:ber of marchers at about that opponents of nuclear 1 
T 125,000, twice the police esti- energy are to hold demonstra- 
■'taate. Capitalising on public tions in II European countries 
ituuoeties about nuclear safety next Sunday. West Germany's 


in the wake of the Pennsylvania 
reactor accident six weeks ago, 
they called for the shutdown of 


biggest environmental group 
said the protests would take 
place in West Germany. France, 


nuclear generator and the resig- Britain, Sweden, Finland, the 
nation of Mr. James Schlesinger, Netherlands,' Belgium, Luxe ra- 
the Energy Secretary. bourg, Italy, Spain and Switzer- 

Govemor Jerry Brown of land. 


existing gas resources. 

Hr. Jaldah emphasised that 
matters were at a very early 
stage and that further studies 
would be commissioned from 
other companies. He esti- 
mated that about 91bn would 
be needed to develop the 
field, another $lbn to build 
LNG trains and a further $lbn 
for shipping facilities. 

One Industry Informant 
suggested that the total figure 
of $3bn was already a year 
old and that probable costs hv 
the time construction work 
actually begins, would be 
much greater. 

The Joint studv with Shell 
is not likely to be complete 
for at least a year. Mr. Jaldah 
said. He added that, before 
the field could be exploited, 
gas u rices would have to rise. 

Mr. Jaldah said tbat it was 
likely tbat the Government 
would absorb some foreign 
shareholders In a joint ven- 
ture to develop Che North- 
West Field, probably with a 
state shareholding of not less 
than 70 per cent Qatar hoped 
to raise finance for the 
development from suppliers’ 
credits and such organisations 
as the U.S. Export-Import 
Bank. 


bas become a major concern for Rials 10bn ($140m) was to be 
the new government as several given to the Agricultural 
protest marches by the un- Development Bank for loans to 


serves were revealed as $ 10.4b n, protest marches by the un- Development Bank for loans to 
a reduction.- of $400m on the employed have taken place. the farmer at an interest rate 
£gzure two months ago. Follow- The large construction Indus- of 4 per cent 
ing the revival of oil exports try is at a standstill and many Guarantees on letters of 
in March the first 5600m In factories have had to close or go credit were also being abolished 
receipts had arrived and hence- on part-time working. Unemploy- by (he bank provided the 
forth the future monthly income ment is very roughly estimated amount of credit did not exceed 
from oil would be $1.4bn, Mr. at between 3.6 and 4 million out that of last year. 


tarlat, which says that, even tries should 
assuSing a slower growth rate of - qualitative growth* uflgr, 
than expected earlier the guiding principle^ f ? r - 
environment will come under ^lat should -acMunt . - 

heavy pressure in the years the . finite n ature ^of natoj 
ahead. resources and- jum lted 

Average annual growth rate capacity of -natural S3jtams to 
for thearea of 3 per cent from recover 

1978 to -1985 would lead to a Among . 

23 per cent increase in indue- be djscussei-^^ 
trial pollution. A 4.5 per cent are the implications of t£fe sub- 
rise in gross national product sOtution ofcoal for ofl inmainy., 
would imply a pollution power stahoni The 
increase of 36 per cent use of coal in- tte U^-TTbst 

Mr. Emile van Lennep, OECD Germany and Britain Wffl raise 
secretary-general, told the meet- the level of ^jlu faofr . conguter. 
ihg that environmental policies ably and the ■ Ministers m»y 
cbuld.no longer be limited to adopt intehuatlonai gaideHtas ; 
a marpnsrd action, dealing with in this fibld. 


Average annual growth rate 
for the area of 3- per cent from 
1978 to -1985 would lead to a 
23 per cent increase in indus- 
trial pollution. A 4.5 per cent 
rise in gross national product 
would imply a pollution 
increase of 36 per cent 
■Mr. Emile van Lennep, OECD 
secretary-general, told the meet- 
ing that environmental policies 
cbuld.no longer be limited to 
a rearguard action, dealing with 


Begin plea for peace with Beirut 


UNCTAD V begins 

BY PHILIP BOWRING IN MANftJA ' ^ . r.:. 

HE FIFTH United Nations action was needed' to estahjlfii 


BY DAVID LENNON IN TEL AY1Y 
ISRAEL called on the Lebanese artillery and their armouries 


THE FIFTH 

Conference 

Development 


on Trade and new principals lo govern %e | 
(UNCTAD) imposition of restrictions' on [eat- Z 


into peace negotiations as 
Israeli aircraft attacked sus- 
pected Palestinian bases in 
Lebanon for the second suc- 
cessive day. 

Mr. Menaben Begin, the 
Israeli Prime Minister, Invited 
President Elias Sarkis of 
Lebanon to meet him in Jeru- 
salem, Beirut, or at a neutral 
site to negotiate a peace 1 agree- 
ment The Israeli leader said 
peace could be achieved in a 
matter of days as neither 
country had any territorial 
claim on the other. 

Opening the susyner session 
of the Knesset Mr. Begin -said 
Israel would wage an unrelent-' 
ing war of attrition against the 
Palestinian guerrilla organisa- 
tions based in Lebanon. "We 
won't let them rest. We know 
where their headquarters, their 


all our force from the sea, the 
air, and on the land in erder 
to destroy them." 

Mr. Begin went on to describe 
the guerrillas as- enemies of 
humanity who were commanded 
by “ the Palestinian Idi Amin — 
Yassir Arafat" 

He said that Lebanon could 
not absorb, what he described 
as. the 165,000 Palestinian 
refugees who had not been 
rehabilitated. He suggested 


that Syria, Iraq, Libya and 
Saudi Arabia, should take them 
in and promised that Israel 


opened here yWterday ^ -with -ports -of developing |natM»s^ F« 
pleas for urgent compromise the longer term mere was <a 
rather than confrontation need for industrial adjustment 
between rich and poor to withta .a fiameworlt of intama. 
read wealth more evenly tion ally accepted gui de - tin esr 
und the globe. The conference was opened 

Delegates to the 159-member by President Ferdinand Marcos 


would hel d in their resettle- sP^d wealth more evenly tonally aettptea gumeanesr 
woum neip in ineir reserue- pi obe The conference was opened 

yjt Delegates to the 159-member by -President Ferdinar^M^ 

°J S® P f ^ slble of t some conference were warned that • trf the Philippines. Resident 

hi™ 1:0 former time was running out in the Marcos arged-« *** momentum ^ at 

« “ . , , quest for a new international action ” to ariiieve a new econb- 

Mr. Begin also demanded that economic order to raise living mic order. “The rich can watt. 


Syria should withdraw its forces 
from Lebanon and said that 
Israel would continue to expand 


standards 

world. 


developing tiie powerful can wait . . but 1 
the starving masses of die Third 


Of -the items on -the agenda. World cannot 


Christians both in the North 
and the South. 


Lebanese jj r _ Kurt WaMhekn UN Secre. quibbles. 


tary General, singled out pro- further studies, 
tectionism. He said short-term Feature Page 16 


mot wait upon 
reservations^, wi 
ladies," he .-said. 


Namibia verdict delivered Gulf states 

BT QUENTIN PEH. IN CAPE TOWN 

)UTH AFRICA'S response to granting independence to 


We are pleased to announce 
the opening off our representative office in Can«4si. 


SOUTH AFRICA'S response to 
the United Nations’ proposals 
for a ceasefire and elections in 
Namibia (South West Africa) 
was yesterday handed over in 
Cape Town to envoys of the five 
Western members of the 
Secur/ty Council. It is expected 
to amount to rejection of the 
latest terms... 

-. Observers now expect South 
Africa to back the move to 
create a national assembly in 
the territory, proposed by the 
Democratic Turnhalle Alliance, 
hut to stop short of granting 
executive authority to the body. 

J - t i^i._ 


granting independence to 
Namibia without UN-supervised 
elections and therefore without 
the involvement of the South 
West Africa People’s Organisa- 
tion fSWAPO). the major black 
nationalist movement . 

Tony Hawkins reports from 
SaJisbniy: The Reverand 

Ndabaningi Slthole and the 
other 11 ' ZANU MPs iti 
Rhodesia’s new House'" of 
Assembly boycotted the r first 
day’s proceedings yesterday. 

Lawyers for the - party are 
working on a petition to the 
High Court listing allegations 


, **->*(-. ... 


Commerzbank, one of ; : I § 1 IJ. 

WestGemnan/s^Big . 1 

Three" commercial banks " "... V. .- L 

with consolidated assets /£*.- . . • 
ofmorethan US $45 billion, aiffFB— n^ri M . 

has opened a representative office inToronto. 

Canadian, German, and other inter- 
national clients can benefit from the office’s 
extensive counselling and information.facilities 
regarding Euromarket financing and other 
fields of banking. 


•111®^ is an ^p 0 ^ 0 ^ 

■ I j expansion in Commerz- 

... ,- L bank’s commitment to 

• ■ -l - o ' i strengthening its tra-. 

: - ditionally dose ties with 

Canada’s business, financial, and government 
communities - and to serving a growing clientele 
in North America. ; 

' ’ Formore information contacrMr. Helmufh Martin, 
Commerzbank AG, Royal Bank Plaza, Suite 25S5, 
P.O. Box 19I,Toronto M5J 2J4Jel. 14161 865-0492. 


L Setting up o national assembly of gross irregularities in the 
would be a clear step towards elections- last month. 

( Katmandu student march 


BY CHRIS SHERWELIL IN KATMANDU 


HUNDREDS OF Nepali students 
marched through the narrow 
^streets in the heart of this 
/ancient city yesterday shouting 
slogans of solidarity and demon- 
strating their antipathy toward 
the Government. 

Exotic temples and Kat- 
mandu’s famous old palace 


iali students denied reports from India that 
the narrow 32 people have died and 
art of this between 4,000 and 7,000 others 
lay shouting have been arrested in the past 
and demon- month of disturbances, 
atby toward Mr. Jacadish Jha, the newly- 
appointed .Minister of Educa- 
and Kat- tion, said In a statement that 
old palace 'three people, none of. them 


echoed to their demands. By the students, had died as a result of 


COMMERZBANK £& 

Head Office: P.O.Box 25 34, D -4000 Frankfurt Main 


end of the hour-long demonstra- 
tion the crowd had swelled to 
thousands, with tourists and 
hippies watching Interestedly. 

Truckloads of maroon-bereted 
police carrying large sticks 
stood by, apparently under 
orders not to intervene. Despite 
the almost carnival atmosphere, 
the students were worried and 
nervous. 

The Government has angrily 


police shooting. Of the 224 
people arrested, 160 had been re- 
leased he said. 

. Independent estimates put the 
figures higher but it is impos- 
sible to confirm this. It is dear, 
however, that the Government 
of this mountain kingdom is fac- 
ing a serious challenge to its 
authority, even though a new 
Cabinet was appointed only last 
month. 
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The 'best security is backed by experience and training, 
here’s no substitute. 

) easy answers. • 

..{er 70 years in the-business we’ve proved it, to our 
satisfaction, and that of our clients. That's how we became 
the largest security Group in Europe. 

You see, dur tiest advertisement is our people. They 
know their security.- The ones you meet are the 5% that 
passed our screening and training programme. That makes 


i nrfifrr:. 


Our training school is the finest in the country. People 
come from all over the world to train there. . 

Whether you need-security guards, alarms, security 
■ - in retailing ‘.or-cash tarrying, Group. 4 give you a sense of 
security. 

Get in touchi/vith your local Group 4 office right now 
• through Yellow Pages. 


currencies 

The Gulf state of Qatar 
yesterday decided to break 
away from the monetary union 
linking its exchange .rate . to 
.the Bahrain and UAE cur- 
rencies, Kathy Bishtawl writes 
from Doha.- For the past three 
years, .the currencies of- the 
three countries have been 
interchangeable and each-state 
has consulted, the other on 
revaluations. ^ But yesterday 
Qatar opted for a 2. per cent 
-revaluation of Sts rlyal against 
the UB. dollar, \the new rate 
being 3.7635P to the dollar. : 

, No similar- revaluations ap- 
peared to be planned by . the 
UAE Currency Board or the 
Bahrain Monetary j. Agency. 
The three countries were at 
one time considering a com- 
mon currency, 

French bank scandal 

A further 10 people have been 
charged in connection with 
the fraud scandal at Credit - 
Lyonnais, in which FFr 37m \ 
<over£4m) disappeared in the 
bank’s operations on the Lon- 
don and other overseas stock 
markets, David White writes 
from Paris. 

Libya broadcasts end 

Libya’s radio station in Malta 
has been shut down on the 
instructions of Premier Dom 
Mint off’s government. Godfrey 
Grima reports from Valletta. 
The Maltese government 
appears to have~boen unhappy 
with the war of words waged 
by the station against Egypt 
and Israel. 

Ex-police chief shot 

Sr. . Emilio * * Rodriguez 
Ronton., a Tenner cbief of 
Spain’s police, was shot and 
. wounded in. Madrid yester- - 
day, bn the day that" the 
- r Spanish Interior Ministry 
began a law and order drive 
by transferring an extra 3,000 
paramilitary poliec to the 
city from neighbouring areas, 
David Gardner reports from 
the Spanish Capital. 

Soviet media moye 

The Soviet authorities have ' 

•ordered. .» major, effort to 
Improve the country's propa- 
ganda apparatus and the 
• quality of th£ controlled press, 
/David. Sattcr reports from 
Moscow, 


Cartel quiz 
for Germaii 
bankers 

By Losde Colitt in Berlin. 

WEST .GERMANY’S, Vca^l 
Office has asked the three' lead*" 
ing; German banks .to ‘explain 
why - they did,: not increase 
interest - ratep^.tor , savings 
deposits' until fievpftK iwieks 
after . raising interest charges 
for loans. . ' . u _ 

The office, an agency of the 
Economics Ministry, has" askwL 
Deutsche Bank, Dresdner Bank ' 
and Commerzbank to 'senit^e 1 
member, of the board of^twe - 
directors! responsihle,';fdr._tlre_ 
decision to Berlin dn Tbuteday. 

This is the first time! the t 
Cartel Office in Berlin^ has 
suggested that West Gerihany's ■ 
major banks might --tore 
violated cartel law. Recently 
Count Otto LambsdorfF, the 
Economics Minister, said . the 
German banks would be. wdl- 
advised to divert themselves ol 
their massive, industrial hold- \. 
ings if they were" hot ‘to b( 
forced -to do so by law. : . : 

t A Cartel Office spokesman 
•said that the three banks 
Increased their charges lot 
loans at the beginning of AprU 
but did not raise interest for . 
deposits until mid-April. A ._ . • • . 

U.S.-Turkey 
monitoring talks. 

By Metin Munir in Ankara v'.-~ 

MR. WARREN CHRISTOPHER . 
the U.S. Deputy Secretary of- . 
State, arrived here yesterday 
afternoon to seek increased 
Turkish, .co-operation . to: enable 
! the Amaricahs - ib monitor : 
/Soviet-^ weapoa:.. tests,-' 
officials said. ; — . 

Following the loss of ;iwb 
I vital CIA listening posts -in • 
"Northern Iran, such co-dpet?' 
tion from Ankara would enable 
reliable monitoring of Soviet 
nuclear capability. - J “ 

Mr. Bulent Ecevitis govefn- 
ment is committed not -to" allow'. 

■ the Americans to expand -their 

■ bases in Turkey. But it seams' 
likely that the Americans jn«y.- 
.seek permission for flights by 
U.S. spy planes 

FINANCIAL Wipes, published d«HV 
ftxespt Sundays and holidays.'. U.S-. 
aubacifpHan 1 ratos '$385.00 par .anns«- 
Second^ bfaa* pfastago paid .it :.*■«. 
.York.. »;Y. and at additional .rnllllnfl 
cantroa. - 



■ Group 4 Total Securily U±. • 

7£arlos Place, London W1 Tel: 3765 

or your local Group 4 office through Yellow Pages. 


The Jobs Column • ■ 

and. 

• Appointments Advertising ‘ . 

' including 

“ £6,000-£9 3 000 

: Accountancy Appointments” 
does not appear in today's issue / 

•- owing to pressure on space caused by- 
coverage of the election: 

Accountancy Appointments - 
-.-■gecriqn which would normally have appeared' 

- today, will - appear instead on Thursday^ 
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Belgium wins $267m 
E. German contract 



WORLD TRADE NEWS 
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**2™*-*- consortium led 
s » n Stee * company 
CockerM will build a 5267m 
s *® e \ ■ ^®jynatlns and cutting 
plant m Saalfield, East Germany. 
Construction of the facility in 
the Tnuringe region southwest 
of Leipzig would begin '• imme- 
diately." 

The consortium includes the 
el *coical appliance company 
ACEC, the construction com- 
panies Verbeeek and Enterprise 
CFE, and the utility company 
Traction et Eleetrieite. as well 
as the West German company 


Schloeraain. '* The plant should 
be ready to operate in two years 
and will have a capacity of 
770.000 tons a year,” Cockerill 
said. 

The agreement was concluded 
last March after three years of 
negotiations between Cockerill 
and the East German Govern- 
ment 

Cockerill President Baron 
Clerdent and East German Head 
of State Erich Honecker finalised 
the talks at a meeting at a 
Leipzig fair two months ago, he 
said. 


Freight markets stable 

BY OUR SHIPPING CORRESPONDENT 

A SATISFYING air of stability tonnes have doubled to WS180 
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■ has descended . upon most 
freight markets in the last few 
weeks. 

The best evidence of this is 
the increasing willingness of 
charterers to consider period 
charter . commitments rather 
than enjoying, at shipowners’ 
expense, depressed spot 
markets. 

■Last week, Exxon fixed an 
S8.0DO dwt tanker, suitable for 
U.S. trades, and for delivery in 
October, 19S0, at the equivalent 
of Worldscale 81 for a ten-year 
period. 

This is indicative of the 
shortage of this class of ton- 
nage. Spot rates for 80,000- 


lor the Gulf-East voyage since 
December. 

' A number of owners have 
either ordered or plan to order 
tonnage in this class, so the 
market is unlikely to last, 
meaning that owners and char- 
terers are fencing for the right 
moment at which to agree to 
period business. 

Broker Galbraith Wrighlson 
predicts that the volume of 
timecharter and. consecutive 
voyage business for tankers will 
continue to increase as trading 
conditions improve. 

There was little movement in 
freights last week, which was 
affected in many parts of the 
world by May Day holidays. 


EEC seeks consensus on Japan trade j Air France to spend 

£l.lbn on aircraft 


BY GUY DE JONQU1ERE5. COMMON MARKET CORRESPONDENT IN BRUSSELS 
SENIOR OFFICIALS of the 


European Commission and the 
Japanese Government embark 
this week on a series of inten- 
sive negotiations intended both 
to prepare for the world 
economic summit in Tokyo late 
next month and, more 
specifically, to define the posi- 
tion which the EEC should 
adopt there towards its future 
trade relations with Japan. 

How far EEC governments 
would he prepared to endorse 
an energetic new campaign to 
extract further trade conces- 
sions from the Japanese should 
become dearer today when 
Foreign Ministers of the Nine 
meet in Brussels. No British 
ministers will be attending the 
meeting, however. 

The Danish Government has 
asked for Japanese relations to 
be placed in the agenda 


because it Is disturbed by the 
increasingly bellicose attitude 
which the European Commis- 
sion appears to be taking 
towards the problem. 

The Danes are understood to 
be particularly upset by arecent 
working paper written by Sir 
Roy Denman, the Commission's 
Director-General for External 
Affairs, which suggested that 
the EEC might have to con- 
sider retaliatory curbs on 
Japanese exports later this year 
unless more progress was made 
in correcting its bilateral trade 
deficit of more than $6ba last 
year. 

The Danish Foreign Minister, 

Mr. Henning Christophersen, 

was meeting Mr. Roy Jenkins, 
the Commission President, to 
discuss the matter yesterday 
evening, Mr. Christophersen no 
doubt hopes that he can win 
support today for a more con- 


ciliatory approach from tradi- 
tional free trade advocates like 
Germany and the Netherlands. 

While the council's outcome 
is unlikely to be conclusive, it 
may well influence the position 
taken by Sir Roy Denman when 
he meets senior Japanese 
officials in Tokyo at the end of 
this week to assess develop- 
ments in bilateral relations. 

. He is expected to emphasise 
that the EEC is still not satis- 
fied by the steps taken by Japan 
so far to improve market access 
for European exports of manu- 
factured goods and to ensure a 
sustained growth of its domestic 
demand. 

He may also sound out the 
possibility of promoting greater 
industrial co-operation between 
European and Japanese com- 
panies and press Japan to 
expand development aid spend- 
ing. 


Officials in Brussels are 
particularly concerned by 
evidence that the Ohira Govern- 
ment is far readier to make 
trade And economic concessions 
to the United States than to the 
Community. This point seemed 
certain to be made to Mr. Yasu- 
kawa. Japan’s Ambassador to 
the EEC, who was briefing the 
Commission yesterady on the 
most recent round of talks 
between the U.S. and Japan. 

In addition to these meetings, 
M. Fra ncoisOCa tier Ortoli, the 
Commissioner for Economic and 
Monetary Affairs, began an 
official visit to Tokyo yesterday. 
This is expected to be followed 
shortly by visits by Viscount 
Etienne Davignon and 1L Claude 
Cheysson, the Commissioners 
responsible for industry and 
development respectively. 


U.S. urged to act on non-tariff barriers 


BY CHARLES SMITH. FAR EAST EDITOR, IN lOKYO 


THE U.S. should stop thinking 
that its Japanese trade problem 
can be solved by ihe creation 
of “ high level static ” about a 
few politically sensitive items 
such as oranges and telephone 
equipment, and start applying 
J sustained and patient pressure 
for the removal of Japanese 
non-tariff barriers. 

This is ihe opinion of the 
American Chamber of Com- 


merce in Japan as set out in a 
highly persuasive “ White 

Paper " on the US. -Japan 
trade in balance. 

The Chamber avoids putting 
all the blame-on Japan for the 
existence of the unbalance mow 
running at six times the size 
of the U.S. deficit with West 
Germany). It does, however, 
after what may be one of the 
most comprehensive and best 
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Emirates spending in the balance 


BY OUR FOREIGN STAFF 


AS THE consultations in the 
United Arab Emirates continue 
on the shape of the new govern- 
ment, dozens of Western govern- 
ments and bankers are anxiously 
awaiting the outcome. The 
result will dictate the direction 
of spending of. Hie country’s 
$I0bn revenues and for "some 
of the sheikhs of the northern 
Emirates, a difference between 
financial survival or -continued 
recession. 


Until now, it has. been Abu 
Dhabi, the capital and financial 
it Sr.-backer of the federation, that 
has quietly channelled small 
■ • amounts of cash to- keep a nuin- 

- " r - ' ■ 7 ber of the Rulers afloat- How- 
;. 'ever, now the debts of the 
northern 'Rulers to foreign 
banks . and .contractors can be 
n: ‘'-^conservatively 
.' ivaround ?4bn. 

Moreover, they have been out- 
:: l: standing long enough to prompt 
' T ‘he head- of one European 
-‘j:. . Tr^ovomznent, Chancellor Bruno 
•: r Kreisky of Austria, to write to 

o' • '-SheiKh Zayed. President of. the 
-■ ' lii’- j AE and Ruler of Abu Dhabi, 

. . =, isking him. when settlement can 
... >e expected. 

"... ' Dubai, has lie largest .foreign 

V-'iebt, around $2bn, to foreign 
:-. : >anks‘ and Governments to fin- 
mce. ambitious industrial - and 
... . ^'development plans, some of 


which have doubtful prospects 
of profitability. However, Dubai 
has an oil income of about 
$1.5bn. and is in' a better posi- 
tion than those Rulers who do 
not have any oil. 

In Dubai, no distinction is 
made between the income of 
‘the Ruler and that of his 
Government, but if customs, 
revenues from investments and 
income from rents' collected 
from Sheikh Rashid's own pro- 
perty developments are counted 
as Government income, then the 
total would amount to about 
53bn. 

Investment: income is only 
8200m, less than half the repay- 
ments the ruler is expected tp 
make ibis year to service his 
debts. The debt-servicing ratio. 
......... if;tgken aa a percentage of oil 

estimated ~'at' Inrome alone, amounts to 
around. 85 per cent 
. Britain is heavily'involved in 
financing the 74-year-old Sheikh 
Rashid's development plans. 
Outstanding ECGD-backprf cre- 
dits to Dubai current v amount 
to more than £300m. Under con- 
sideration, at the moment is th* 
underwriting of a dollar loro of 
S330m. British banks have also, 
by tradition, taken ]e*d manage- 
ment positions in most of the 
ruler’s syndicated Eurodollar 
loans. 

Now, Sheikh R»sh*d is being 
asked,' as are the other rulers. 
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to contribute 50 per cent of his 
income to the federal budget. 

Ras al-Khaimah is in a much 
more bleak position. It has no' 
petroleum revenue and little 
other income. Early in 1977 the 
UAE Currency Board channelled 
srbsiroti?.! amounts of cash to 
Ras al-Khaimah, totalling 
$33Qm-$S60m. The advances 
were arranged by the Currency 
Bo’rd's former managing direc- 
tor, Mr. Ronald Scott, who 
restored tv.-o years ago. Board 
nfiici-'s r.ov- admit that 
‘he loir* y-ts “ inadequately 
appraised ” **s v/as its repay- 
ment schedule. 

A nrmber of export credits 
'•■ere extended to Ras al- 
Khniniah. Ore was 5109m from 
the Austrian Government to pay 
for equipment provided by Elir. 
Uni or, for the emirate’s power 
station. 

Government borrowing from 
local and foreign banks lu Ras 
al-Khaimah amounts to the 
equivalent of $90m or 46 per 
cent of total credit extended in 
the state. In addition, the ruler 
is known to have taken small 
loans from £ number of mer- 
chant banks;? one of which is 
Lazrrds. 

Sheikh Saqr, of Ras &L 
Khaim ah. also! owes millions of 
dollars to Iqcal contractors. 
By the end of this month, he 
is supposed to pay out nearly 
$40m to the Greek contractor, 
Archirodon and Motbercat of 
Lebanon for work done on the 
port, which is 80 per cent com- 
plete, but a further delay in 
payment of up to a year is 
expected. 

Abu Dhabi, the fountainhead 
of all bounty in the UAE, 
appears unwilling to finance 
the Ruler of Ras al-Khaimah 
any further. Last December, 
Abu Dhabi was known to have 
channelled $26m to the 
northern emirate, payable in 
three tranches of $13m, $7.7m 
and $5.3m. Much of that has 
gone to pay outstanding debts 
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WESTMINSimaB 

ASSURANCE 



WHetheryoaVeself-en^ployed 

or eligible for our Directors and 
Executives Pension Scheme, 

City ofWfestminstex Assurance, 
can give yon an outsta n d in gly . 
flexible pension plan backed by 
a highly successful investment 
record. . 

^ When clioosiiTg-apensionpIanj' 
itis vitally important thatyoushould . 
know^teTOUroptionsarie.AIi too 
manyscbemesM to careradequately 
fortheindTvidualreqvtirem^ ofa 
paitiafllarperscHL ■ . • 

.. CitypfWestminsterAss^ 
howevei; has basedboth tis Self- : 


Employed and Director^ Pension 
Hans on the premise that the' 
individual comes first. Freedom of 
. choice isakey factor in both these 
contracts, allowing investors rea' 
flexibiliiy about the way they invest 
and subsequently draw their benefits. 

Askyour orokerfordetailsof 
whichever plan is appropriate for you. 
And bear in mind that Qty of 
Westminster has an excelientlc-ri/y 
tenn investment record backed no 
by a spedal reputation fororighi-" 
thinking in the field of pensions and 
life assurance. 


to contractors. But the last slice 
has also had to cover the 
salaries of local Government 
employees. Unless more money 
comes through from the capital, 
there are only slim hopes for 
the repayment of known debts 
which amount to over $500m, 
according to diplomats. 

Sharjah’s debts outrank that 
of Ras al Khaimah, but under 
the previous government, the 
prospects of full payment to 
contractors appeared much 
better. Unlike Sheikh Saqr of 
Ras al Khaimah, Sheikh Sultan 
was much more of a federal 
enthusiast that his northern 
neighbour, and thus Abu Dhabi, 
which was the principal backer 
to the union, was much more 
willing to channel funds 
through. Indeed, the capital 
was known to send regular, 
though small amounts to the 
emirate, say sources dose to 
the Ruler. 

Nevertheless, the .situation 
there is not happy. Several con- 
tractors, some of them major 
British companies, still have 
debts outstanding for work 
done more than two years ago. 

Sharjah's total debt is esti- 
mated at about 51bn, of which 
60 per cent or more can be 
attributed to overseas banks 
and governments. Austria is 
again involved, as it provided 
three power units for the elec- 
tricity station, only to be left 
waiting many months for pay- 
ments. 

Known syndicated loans in- 
clude 5200m, which was floated 
by the Banque Arabe et Inter- 
nationale dlnvestissement The 
spread was 1 per cent above 
LIBOR, but was underwritten, 
only after some controversy bv 
a guarantee signed by Sheikh 
Khalifa, Crown Prince of Abu 
Dhabi, pledging support from 
the Emirate of Abu Dhabi. 
Anthony Gibbs merchant bank 
in London, for 550m, and an- 
other from Citicorp, for 536m, 
Private placements have also 
been arranged for Sharjah's 
ruler. Added to this is 5292m j 
from local and foreign banks in 
Sharjah, and a Currency Board 
loan, the amount of which has 
not been disclosed. 

Foreign contractors and 
governments have only them- 
selves to blame for rushing into 
a market which was uncertain, 
according to some bankers. “ It 
is their fault for not assessing 
the economy before. Everyone 
knew that the boom could not 
continue.” said one. Britain's ■ 
ECGD also offered Shnrjah a I 
credit last year, and. although ; 
: repayment has been delayed. ! 
: local advisers say there will be J 
; no problem, merely because the j 
• rulers of Abu Dhabi and Shar- ! 
i jah see eye-to-eye politically. j 
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documented lists of Japanese 
tariff barriers yet to have been 
made public. 

The Chamber says that 
Japanese import quotas, though 
a problem in the past, are now 
at reasonable levels although 
problems do exist in discovering 
how quotas for some items have 
been allocated amongst 
Japanese importers. 

Government procurement 
rules, on the other hand, are 
seen as highly restrictive, not 
least because of the " oral, in- 
formal or vague standards ” 
which control their application. 

New guidelines on govern- 
ment procurement which were 
introduced last year with the 
object of “opening up" the 
system do not apply, the Cham- 
ber notes, to more than 140 
semi-govern mental institutions 
including Japan National Rail- 
ways and the state telephone 
corporation (NTT). 

The chamber pinpoints 
standards and approval pro- 
cesses as another major type of 
non-tariff barrier. “Voluntary” 


standards, indicating good 

quality or workmanship which 
are awarded by ihe Japan 
Industrial Standards Com- 
mittee, are not available for 

foreign pr.ducts {although 
similar “rn-’ity marks" in the 
U.S. can 'je awarded to 

imported p-tduets). 

Compulr ry standards are 
decided ur-on by mixed com- 
mittees of officials and repre- 
sentatives of Japanese private 
industry on which foreign 
businessmen are not repre- 
sented. 

The application of standards 
is. in the Chamber's words 
“h’Yhlv judgmental " ttfcat is, 
different officials may interpret 
Mi? same standard with 
different degrees cf severity). 
Standards also tend to be j 
enforced more strictly on 
foreign goods. | 

An additional problem ; Belgium 
related to standards is that the ! Italy 
exporter must apply for U5. 
approval through bis Japanese 
agent who then becomes the Holland 
holder of the approval permit Japan 


PARIS— The French state-run 
airline. Air France, intends to 
spend FFr lObn (£1.12bn) be- 
tween 19S1<83 on updating its 
fleet compared with expenditure 
of FFr 6bn between 197&-S0. 

Air France's president, M. 
Pierre Giraudet, said over the 
week-end that the company was 
studying the possibility of work- 
ing out an agreement with the 
French Government whereby it 
would take delivery of two 
additional Concorde supersonic 
airliners for a nominal fee, 
bringing its fleet of Concordes 
to six. 


Air France will have phased 
out its fleet of ageing Caravelles 
by 1981 and its Boeing 707s a 
year later, M. Giraudet said, 
adding that the company will 
then be operating only three 
tj-pes of plane— Boeing 727s and 
747s, and AMO and AS10 Air- 
buses. 

M. Giraudet added the expan- 
sion of its fleet could involve 
orders for ten more Boeing 727s, 
30 Boeing 747s and about 40 
Airbuses. 

AP-DJ 


Boeing increases output 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BOEING of the U.S. is increas- 
ing the production rate of its 
jet airliners from 19 to 24 a 
month, and expects to raise it 
further to 28 jets a month by 
the end of this year. 

The aircraft types involved 
are the short-haul Boeing 737, 
the medium-haul 727 and the 
long-range 747 Jumbo jet Pro- 
duction of the two new-genera- 
tion jets, the shnrt-rangc 757 
and semi-wide-bodied 767. has 
not Y'V got fully under way. 

The higher production rate of 
the existing types of jets is 
due to the continued heavy 
inflow of new orders. 

During the first four months 
of this year. Boeing logged 
firm orders for 92 new jets of 


all kinds, worth S2_4bn, and . it 
expects its 1978 record of 490 
new commercial jets, worth 
Sllbn, to be maintained this 
year. 

0 General Electric of the U.S. 
has reached an agreement with 
Volvo Flygmotor of Sweden, 
whereby the latter company will 
help to develop the new CF6-32 
jet engine of over 30,000 lb 
thrust. 

This lower - thrust develop- 
ment of GE's highly successful' 
CF6 series of “ big thrust ” 
engines is the rival to the 
Rolls-Royce RB-211 Dash 53* 
engine as a power-unit for the 
new Boeing 757 twin-engined 
short-range jet airliner, now or 
offer in world markets. 1 
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Sadly, many companies take a 
narrow view of telex. 

As they see it, It’S there for 
screaming emergencies and inter- 
national work. 

Far from it. It’S ideal for 
routine jobs. 

'After all, it’s unique in com- 
bining the authority of the letter 
with the speed ofthe phone. 

If you need a written answer 
quickly, send a telex. 

If you want to be sure your 
message has arrived, send a telex. 

If you want to impress your 
customers with your efficiency, 
send a telex. t 

If you have a pile up of work, • 
send a telex. 


Ifyoufearyoumightinissthepost, 
send a telex. 

If you want to be brief yet not dis- 
courteous, send a telex. 

That’s the broad picture of what 
telex can do for you. 

So remember to make the most 
of it. It’s there to help you. 



We’re here to help you. 
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Construction industry new version 
recovery continues «f Dolomite 


Coal ‘by Prestel service 


BY'ANDRBW TAYLOR 

the RECOVERY of the ’ con- 
struction Industry, which lift'd 
shown signs of faltering at 'the 
beginning of this year, has con- 
tinued throughout the first 
quarter, according to the'latest 
.state -of trade survey by the 
National Federation of Build- 
ing Trades Employers. 

The survey of some 600 con- 
struction groups' shows a 
greater number of firms report- 
ing increased demand and out- 
put during, the first quarter, 
compared with the previous 
three months. There was also 
a greater number of firms 
anticipating a further improve- 
ment in Output during the cur- 
rent year. 

However, the NFBTE says 
that improvement has largely 
been restricted to "smaller con- 
tracts with limited long-term 
prospects." Larger contractors 
still lack the volume of major 
orders to plan ahead con- 
fidently. 

In addition increased demand 
during .the first quarter may 
have . benefited from the tradi- 
tional-upsurge in public sector 
interest from managers seeking 
• to use up budget allocations 
, ahead of the financial year-end. 

The survey shows that during 
the first three months the pro- 


is introduced 


portion of -firms reporting in- 
creased inquiries for new work 
.rose from 36 per cent to 48 per 
cent. 

Sectors showing the strongest 
demand for new work were 
again repair and maintenance 
and investment by private in- 
dustry and commerce. But there 
also appears to have been some 
improvement in the previously 
“ stagnant sectors of public 
works and. to a lesser extent, 
new housebuilding." 

Momentum- 

However, the NFBTE warns 
that most economic Indicators 
suggest that tbe upturn In 
housebuilding and public new 
orders may be only temporary. 
In contrast it expects the growth 
in reFurbishment and business 
investment to maintain -its 
momentum throughout the year. 

The first quarter also shows 
an improvement in the number 
of firms reporting actual new 
orders won — with 3S per cent 
reporting increased success in 
gaining orders against 20 per 
cent reporting reduced success. 

The increase in new orders 
and inquiries is reflected in 
improved operating capacities 


with almost half the firms 
approached now working at 
full, or almost full, capacity- 
compared with 41 per cent in 
the previous three months, and 
25 per cent a year ago. 

Larger companies, employing 
more than 250 workers, how- 
ever, are faring less well, with 
only between 33 per cent and 
40 per cent operating at or 
□ear full capacity. 

The NFBTE says that the 
survey indicates that a greater 
number of firms are now anti- 
cipating a further improvement 
In output during 1979 than has 
been suggested in most pub- 
lished forecasts. 

However, it warns, the in- 
creasing bias towards short-life 
contracts and repair and main- 
tenance work suggests that 
while building industry output 
may continue to grow at a 
reasonable rate in tbe current 
year, prospects for continued 
growth into 1980 are less 
certain. 

• The survey also highlights 
the problem of attracting 
skilled workers to the building 
industry. It says that many 
companies are experiencing 
serious difficulties in hiring 
bricklayers, tilers, carpenters, 
plasterers and plumbers. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Foodmakers seeking Umons ex P ect 

, , j fight with 

new markets abroad Government 


THE BL subsidiary Jaguar 
Rover Triumph today again 
focuses attention, on the 
Triumph Dolomite car by 
introducing a limited edition 
of a new version. 

JRT insists that demand for 
the Dolomite range remains 
buoyant and that some versions 
are in short supply. This view 
is backed by dealers. 

Last year reglstratrations of 
Dolomites fell from 24,764 to 
22,529 but JRT maintains this 
was because of supply problems 
associated with the closure of 
the Triumph plant at Speke 
where the bodies were built. 

In the first quarter of 1979 
nearly 6,000 Dolomites were 
registered compared with a little 
more than 4,000 in the same 
period a year before. 

Although it is a profitable and 
premium-priced range, the Dolo- 
mite presents JRT with some 
marketing problems because the 
models offer such different 
attractions. 

The 1300cc version is a sedate 
and comfortable run-about while 
the Sprint, with its powerful 2- 
Htre engine, has a diametrically 
opposed image. 

Only 2,500 of the new limited 
edition model will be made, an 
average of less than three for 
each of JRTs UK outlets. 


Called the Triumph Dolomite 
1500 SE (for “ special edition") 
the newcomer is based, on the 
Dolomite 1500 rather than on 
the more expensive cars in the 
range. 

The price of the SE is £3.925. 

It is generally assumed that 
the Dolomite, along with the 
Marina and the Allegro from 
JRTs sister company Austin 
Morris, will be replaced by the 
medium-sized - car code-named 
LC 10. . 

However, approval for this 
project has still to be given by 
the BL Board. 

• The price of most BL cars 
increases by per. cent today. 
Cars already in showrooms will 
not be put up. 

Vauxhall prices also go up 
today — an average of 6 per cent. 

• American scientists hope 
to have an electric car, with a 
performance better than today's 
petrol-engined models, working 
in ten years thanks to a joint 
project between the Lawrence 
Livermore Laboratory, and the 
Lockheed Aircraft Company on 
an ultra-powerful aluminium 
air battery. 

Refuelling would involve re- 
placing aluminium plates and 
draining the aluminium oxide 
powder every 600 miles, and 
topping up with water every 250 
miles. No other battery main- 
tenance would be needed. _ 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN'S FOOD Manufac- 
turers are increasingly looking 
overseas for new markets to 
.compensate for the static 
domestic demand and fierce High 
Street competition, says a 
survey..' 

The Institute of Grocery" 
Distribution's annual review 
shows that the UK’s manu- 
factured food exports last year 
rose by a quarter to top £lbn 
for the first time. At the same 
time manufactured food im- 
parts were down 2 per cent to 
just over £5hn. 

The growth areas for export 
last year appeared to be dairy 
products and cereals. But “ lor 
1979 much will depend on rela- 
tive movements of the major 
world currencies, including the 
Green Pound.” 

Further confirmation that 1978 
was a generally good year for 


food exports, says lhe review, 
can be found in the recent 
Queen's Awards for Exports and 
Technology. Of the 102 awards 
to companies for export achieve- 
ments, 12 went to food and 
drink companies. 

The United Biscuits company 
has been one oF the most suc- 
cessful in export performance. 

Its overseas sales as a per- 
centage cf turnover rose from 
5 .per cent in 1972 to 40 per 
cent in 1977. At the same time 
profit earned overseas as a 
percentage of the company’s 
total rose from 1 per cent to 
33 per cent in the same period. 

The attraction of increasing 
food exports is that the UK 
demand for fond is static, which 
means that competition for a 
larger share of the existing 
market has become even more 
fierce in the past few years. 


TRADE UNION delegates were 
sent away in a mood of defiance 
tinged with apprehension from 
the Wales TUC’s annual con- 
ference in Tenby, West Wales, 
at the weekend. 

Spirits were raised in the 
wake of Mrs. Thatcher's victory 
hy a rousing speech from Mr. 
Neil Kinnock. MP. a left-wing 
member of Labour's national 
executive, who promised full 
backing for trade union resist- 
ance to the new Government’s 
legislative plans in the indus- 
trial relations fields. 

Mr. Kinuock claimed the Con- 
servatives won the election by 
“ harvesting discontent and 
mobilising greed.” 

He warned: " Those who live 
by greed, can die by greed.” 

Mr. Emlyn Williams, the 
South Wales miners’ leader, 
forecast confrontation with the 
new administration over pit 
closures and denationalisation. 


Firm fishing policy urged 
by chip-shop owners 


BY MAURICE SAMUELS ON 

BRITAIN'S fish and chip shop 
owners resent their back-street 
image and prefer to be thought 
of as among the take-away food 
pioneers — with whom the rest 
of the world has belatedly 
caught up. 

At Harrogate's Cairn Hotel 
this week, the 100 delegates at 
the 65th annual- conference of 
the National Federation of Fish 
Fryers have been dining a la 
carte rather than from paper 
bags wrapped in newspaper. 

Admittedly, many of the 
country’s 12,000 chip shops now 
serve chicken portions, beef and 
hamburgers apart from the ; 
usual cod, haddock and plaice. 
Mushy peas, once a purely 
Northern delicacy, are spread- 
ing south. 


Williams & Glyn’s 
believes businesses 
should make their 
bank managers work 

harder for them 


However, the industry's twin 
staples remain unchanged, 
personified in two of the federa- 
tion's guests of honour, Mr. C. L 
Meek, chairman of the White 
Fish Authority, and Mr. G. S. 
Grantham, ' chairman of the 
Potato Marketing Board. 

After some difficult years, the 
industry has largely absorbed 
the steep rises caused by the 
Cod War and the bad potato 
harvests of 1975-76. 

But it remains unhappy that 
one-third of fish landed in 
Britain comes off foreign 
trawlers and it wants the new 
Government to defend the UICs 
own fishing industry and 
resources with as much vigour 
at Brussels as Mr. John Si 1 kin, 
Labour’s Minister of Agricul- 
ture and Fisheries showed. 

Last year. Britain’s fish and 
chip shops are believed to have 
taken £250-£300m. But they 
could not have done so without 
varying Ibeir fare, with fish 
wholesaling at £10 a stene. com- 
pared with £4.50 in February, 
1375. 

Rhodesia bonds 

IN THE Onlooker column In 
Saturday's paper, Mr. Roger 
Abraham of Simon and Coates, 
was quoted as saying that if 
sanctions on Rhodesia were 
lifted, investors would receive 
£114 from Southern Rhodesia 
21 per cent 1965-70. 

We have been asked to make 
clear that the figure should be 
£1114. 


wire 
plan is 
revived 

BY ROY B0D50N 

AN Idea first described by 
Lord Robe ns when he . was 
chairman of the National 
Coal Board as "exporting 
. British' coal by wire”' has 
been revived by Mr. Glyn 
England, chairman of the 
Central Electricity Generat- 
ing Board. 

In the Coal and Energy 
Quarterly published by tne 
. JVCE, he says that coal mined 
' in the. heart of England will 
find a multi-million pound 
market In France. It will be 
used to generate electricity 
in England for the planned 
2,000 megawatt cross-Channel 
power link. 

“If the price is right, up 
to lm tonnes of coal a year 
can be used to send power to 
France,” says Mr. England. 

Two-thirds of the CEGB’s 
generating capacity Is coal- 
fired. But, Mr. England' 
claims, the Board’s markets 
have suffered in the last few 
years because of high' fossil 
fuel prices. 

The proposed cable link 
would be operated jointly 
with Electricity de France. A 
formal agreement between 
the two electricity authorities 
Is now in the last stages of 
negotiation. 

The British Government 
gave Its approval In principle 
In August, 1978. Planning 
permission for a cable ter- 
minal la Kent has been 
sought and extensive tech- 
nical trials are in progress. 

The link could be ready 
by l 984-85 and is expected to 
cost at least £ 2 50m. 


Call for action 
against hand 
tool imports 

• By Roy Hotbon 

A CALL for protection Against 
cheap band tools being made 
in Hong Kong, South Korea, 
Brazil, and India and imported 
duty-free into Britain is tnade 
by Mr. G. W. Ward, the new 
president of the Federation of i 
British Hand Tool Manu- 
facturers, in his inaugural 
address. . 

Mr! Ward, who is a director 
of James Neill Holdings, called 
for new representations to be 
made for hand tools to be 
placed on the “sensitive" list 
under the Generalised Scheme 
of Preferences for developing 
countries, as a means of limit- 
ing the growth of imports into 
Britain. 

Makers of hand tools in 
Britain now account for a turn- 
over of nearly £200m a year. 
The industry exported goods 
worth more than £l00m last 
year. Meanwhile, imports 
reached £72.4m In 1978—4 33 
per .cent increase over the pre- 
vious year. 

The European Hand Tools 
Organisation is also mak- 
ing new representations to 
the Community in Brussels 
about the pressures hand tool 
manufacturers throughout the 
. Nine are experiencing from ] 
) imports. . I 


queue 

BY MAX WILKINSON 


THE POST OFFICE has re- 
ceived more than 4,000 inquiries 
for Prestel. the new electronic 
publishing system, for which a 
limited public, service was 
launched at the end of Man*. 

Most people wanting to be 
connected to Prestel will have 
to wait until at least the 
autumn, because few. specially 
adapted television receivers have 
yet been produced. 

Prestel Is a system Invented 
in Britain, which enables modi- 
fied. television sets to display 
text obtained by the telephone 
network from Post Office com- 
puters. 

The Post Office is putting 
discreet pressure an television 
set makers to speed their pro- 
duction plans, but manu- 
facturers are. in turn, waiting 
for micro-electronic components 
to be developed for Prestel sets. 
. The Post Office is at present 
able to connect only a limited 
number Of subscribers because 


it is still developing and in- 
stalling .the computers needed 
to run the service. - 

The information stored by 
the computers is at present sup- 
plied by 150 organisations 
which have between them, put 
more than 150,000 pages of 
information on the system. 

The laanchnut of tbe system 
on March 26 followed a year's 
test service for a tiraiictf 
n umb er of users. About S50 sets 
were connected by the end of 
the teat service. 

These sets had to be hand- 
made by manufacturers because 
no mass production lines existed 
for converting standard re- 
ceivers into Prestel sets. 

The present public service is 
for residential users in the 
London area only: The Post 
Office feared that if it opened f 
the service to London business 
users, it would receive many 
more inquiries than it could 
accommodate. 


Public inquiry into 
mine plan opens 


BY JOHN LLOYD 

THE FIRST SKIRMISHES in 
what is expected to be a pro- 
tracted battle over major coal 
mining developments in the 
Vale of Beivoir, in North-East 
Leicestershire, will be joined 
today with the opening of a 
preliminary hearing on the 
National Coal Board’s applica- 
tion to mine there. 

The hearing, to be held at 
Stoke Rochford near Grantham, 
in the heart of the vale, Is 
expected to last three days. It 
will determine the scope and 
agenda for the full-dress inquiry 
into the proposed development, 
timed for October. 

Mr. Michael Mann, QC, who 
was appointed in January by 


Mr. Peter Shore, then the En- 
vironment Secretary, to chair the 
proceedings, has already sug- 
gested an agenda. This is un- 
likely to be seriously disputed 
by groups, such as the National 
Farmers' Union. Leicestershire . 
County Council and Beivoir pro- j 
-lection groups, who oppose the 
developments, or by the NCB 
and Department of Energy who . 
are backing them. 

Mr. Mann has proposed that 
the inquiry be a radical one, 
dealing with the national need 
for coal as well as the viability 
of the Beivoir field. It should 
also deal with environmental, 
employment and land loss • 
issues. 


Stock & Co. 
and 

George & William Beech 
having merged 

will commence trading on May Sth, 1979 
under the name of 

Stock Beech & Co 

Members of the Stock Exchange . 


The Bristol & West Building 
Broad Quay 
Bristol BS1 4D0 
TeL 0272 20061 


24 Bennetts Hill 
Birmingham B2 5QY 
TeL 021-643 7551 


The Stock Exchange 
Throgmorton Street 
London EC2N 1HH 
TOl. 01-638 8471 


Clydeport achieves 
£2.1 m surplus 


Extract from the annual statement by the Chairman of 
the Clyde Port Authority, Mr. RobinG. Duthie, C.B.E. 


If you have the feeling you’re running hard 
to stay in the same place, you would do well to 
talk to your local Williams & Glyn’s manager. 
Or, if you think your business is doing well but 
could do better, you could expect him to help 
you there, too. 

It’s the job of every Williams & Glyn’s 
manager to provide advice as well as money. 
Show him your accounts and let him run an 
expert eye over them. Of course he may say he 
can’t fault your financial management But 
equally, he may spot something you’ve 
overlooked. For.instance, our managers often 
find that simply by tightening credit control, 
companies can improve their cash flow, reduce 
their overdraft and increase profitability. 

Call in and see your local Williams & Glyn's 
manager soon. You’ve got nothing to lose. And 
by working together, perhaps a great deal to 
gain. Or write to; Marketing Development 
Office, Williams & Glyn s Bank Limited, 

New London Bridge House, 25 London Bridge 
Street, London SE1 9SX. 


Five ways to more 
profitable business 

1 Short-term finance 
Overdrafts can cover seasonal 
fluctuations in revenue and expenditure 
or provide additional working capital. 

2 Medium-term loans 

A more formal arrangement for 
loans from 2-7 years for the purchase “ 
of new plant and equipment, etc. 

3 International equipment 
leasing 

Our leasing subsidiary offers flexible, 
competitive terms for exports of British 
manufactured capital equipment plus 
tailored leases for capital investment in 
the U.K. by major companies. 

4 Investing surplus funds 

A cash surplus, even if temporary, can 
be put to good use for you. Quotations 
based on the latest London market rates 
are obtainable from any branch. 

5 Instalment credit 

Our subsidiary, St Margaret's Trust 
can provide facilities for the purchase 
of industrial goods or equipment 


The results of the Authority in 1 978 have been more 
satisfactory than appeared likely at the time of my last 
report and the surplus for the year at £2, 106,229 is very 
little lower than that achieved in 1977 notwithstanding 
the closure of the container terminal for four weeks at 
the start of the year due to industrial action and also a 
series of one-day strikes ar Glasgow. Indeed, despite the 
four weeks’ closure, the terminal bad a record year in 
tonnage handled. Unfortunately, at the start of the 
current year the road transport drivers’ dispute 
seriously affected all Port operations for over four weeks 
resulting in substantial losses of some .£500,000. 


There is as yet little sign of the upsurge in the 
economy so necessary to make satisfactory use of the 
facilities provided by the Pore. It would tie unwise to 
make .predictions about the outcome of the current vear 
but the successful efforts of the executive to combat the 
difficulties of last year encourage me to feel confident 
that they have the ability to react satisfactorily to what- 
ever challenge faces them. The strong financial position 
of the Authority provides a sound basis from which to 
operate. 


SUMMARY OF FINANCIAL RESULTS 


Group revenue 
Surplus before interest 
and depreciation 
interest charges 
Depreciation 
Surplus for year 


1978 

£m 

21.785 


1977 

£ni 

20.422 


1.976 

1975 

1974 

£m 

Em 

£m 

18.729 

13.704 

12,567 

5.551 

4.151 

3.993 

2.349 

2.141 

2.098 

0.861 ‘ 

0.807 

0.805* 

2.341 

1.203 

1.090 
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CLYDE PORT AUTHORITY 

1 6 Robertson Street, 

Glasgow G2 8DS. Scotland % 


J CIYDEP0HT 


WILLIAMS & GLYN’S B NK HD « 

The most flexible of the big five banks 

A member of the National and Commercial Banking Group and one of the Inter-Alpha Group of Banks. 
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These tomatoes are unusual ini that they were grown at 
Navrongo, Ghana, during the dryseason, normally a barren time 
for crops and a period of unemployment for farm workers. 

4 v ; ,4Tl^i^ thefirst fruits of a new irrigation system 


. Navrongo is a township on the edge of the Sahara Desert, acres 

dose to the River Tono. For decades the natural desert soils there 
had yielded only a single, sparsecrop of ground nuts, maize and with 

rice every year. .infor 

Then Taylor Woodrow built a long, earth-filled dam across 
the broad valley of the Tono, helped with the design of an s emp 

irrigation network, and completed miles of canals and drainage 

- T Now two annual crops can be grown. 6000 acres of 

good farmland have been fought for, tooth and nail, from 

the scrub. Soon yields will more than double and the i "T w 

- Taylor Woodrow 

international Ltd. 


encroaching sands of the Sahara will be halted and pushed back. 

Taylor Woodrow's part in developing the region is 
significant. It was not only the expertise in constructing the 2-mile 
long dam, it was also advice on how to manage the farms, how to 
build community facilities and how to organise those hard-won 
acres into efficient units. 

All in all it was an achievement of teamwork, built not only 
with bricks and mortar, but th rough the free exchange of 
. information, ideas and techniques. 

For the people of Navrongo it means more food and more 
employment, leading to greater prosperity. 

X- Our experience ranges from dams, power stations, 

H irrigation systems, harbours, dry docks to bridges, roads, 

f’&k multi-storey buildings, homes and hospitals, 
sffer Can we bring our expertise to your next 

construction project? 


EXPERIENCE 
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WOODROW 
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Taylor Woodrow is a team of companies providing 
employntentfor some,2S,000 teamworkers throughout 

1 x ^We offffl: acomprehensive r worldwide service from 
feasibility study* res^rch, design an d construction right 
through, to com m issfon'mg.That’s total teamwork. 


■%>i 


Teamwork across the World, Group Brochure □ \ 

Annual Report □ 

Taylor Woodrow In research, design and construction □ 

Taylor Woodrow in project management □ 

Taylor Wood row ‘Directory of Sen/ ices’ □ 

Taylor Woodrow in mechanical, electrical.and process engineering □ 

Ijor any other information about Taylor Woodrow, write. your request 
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Finance team 


has targets 
ready-made 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE CONSERVATIVES arrive faced by any Chancellor. For 
at the Treasury with not only Whitehall watchers there win be 
a clear idea of what they would close interest in whether Sir 
ljJce to achieve but a team well Geoffrey follows Mr. Healey's 


Financial Times writers look, at the people who 
will be running some of the key teams in the new 
Government and the issues that will confront them. 


Ministers 


prepared for -the task. 


style of robust openness in the 


Sir Geoffrey Howe, the new discussion of policy within the 
Chancellor of the Exchequer, Tr 5. asu ^ y '. th* • . . , 

had been shadowing Mr. Denis „ Bu,e ? “ probabI ? 

Healey for more than four years. the co “ rai « e ? 

He brings with him to the 2°?SH£,!Sf T S?3Ul**i aA 
Treasury his two shadow col- as a Mr. Biffen has, 

leagues for the past 18 months: for example, never had .any tune 
Mr. Nigel Lawson as Financial - ha , s 

Secretary and Mr. Peter Rees «5HSL L 

• as Minister of State. “5®*“’ committed to 

„ the top priority of . reducing 

Moreover, the two additions— public borrowing. 

Mr. John Biffen as Chief Secre- He was one of the few original 
tary, with a seat in Cabinet, Powellites and is said to be the 
and Lord Cockfield as Minister on jy leading Tory for whom Mr 
, Jpf State— have both been closely Powell 'has any respect Mr 
involved in the preparation of Biffen did. however, have the 
Tory economic and tax pro- judgment not to become too 


posals. 


closely identified with Mr. 


The Tories worked out the PowelL He has the reputation 
essence of their tax ideas two 0 f having mellowed over the 
years ago and Sir Geoffrey's years to became a popular 
! team prepared detailed sug- ' Commons figure, 
gestions on cutting public Before the election he had 
i spending after lengthy discus- responsibility for small busi- 
sions with other Shadow Minis- nesses after an - 18-month 
ters. That mirrored the annual absence from the Shadow 
; spending review within White- ■ Cabinet because of a desire to 
hall. While the final figures avoid over-strain, 
fcaye not been agreed, the hope Lord Cockfield is a more 



Sir Geoffrey Howe (left). Sir Keith Joseph, Mr. John Nott, Mr. James Prior and Lord Carrington. 

Liberal slant to foreign team 


nay e not Deen agreed, me nope Lord cocKfield is a more BY ELINOR GOODMAN nas worxea in tne pnyaie sector prwneuua ul- -< uus wqwuuuuig 

is that the new ministers will familiar figure in Whitehall. His . of the steel industry, while Mr. «pd steel industries, as:wea*s 

now be thinking in terms of long career has included spells' THE composition of the seven- As a former leader of the Souther Africa lies with the responsibility will be overseas mtchall is a wine shipper the Conservatives’ evowmi wish 

expenditure cuts, not additions. j n the Inland Revenue at man foreign affairs team reflects House of Lords and Defence blacks. aid. (owner of Fleet Street's El to denationalise aircraft, ship- 

' All five are stron* nersonal Boots, as special tax adviser to the importance Mrs. Thatcher Secretary, he has already held Sir Ian. Gilmour. who wUl Mre Thatcher has also. Vin0 . s wine bar) and has been building and other industries, 

enthusiasts for the Torv the Conservatives before and attaches to foreign relations. most of the senior posts which speak for Lord Carrington in appointed another of her most head of the Conservatives' Small In addition, .Sir r Keith --.timst 

. philosophy of cutting taxes and after the 1970 election, _ as Led by Lord Carrington, one can be carried out from the the House, of Common and has loy^ supponere to Nicholas Business Bureau. consider in * ^ ntinth **_*> 

public spending. Some of the chairman of the Price Coxnmis- of the most experienced politi- second chamber. been appomted Lard Ifrivy Seal Itidley, as a Minuter of State h ow those Ministers will whether to extend the-£l.50bi 


rich experienced 

BY JOHN ELLIOTT, INDUSTRIAL EDITOR “ l '. V . 

.WHEN THE five ' Ministers between Sir Keith -^d-Simior . 
responsible for Britain's ihdus- civil senmnts. . . 

trial affairs meet for the first The difficulty facing : SttS&ith 

this morning in ■ their will be to disengage sufficiently -. 
offices at the Department of from the host of ■ immediate' * 
Industry, they will bring to- questions needing dedsWns so 
gether a range of knowledge as ; tb be able to deal with lpnger- 
about different types of busi- term issues. He has made dear - 
nesses. All, in one way or during the past few yftaira that^ 
another, have had direct he does not believe that ffeiaa- .. 
industrial experience: dal and managerial -in te|yav .=. 

Sir Keith Joseph, aged 61, tiori by the State ■ is the : ; 

the new Secretary 'of State, way toencourage todustriaier--- 
used to work for his family’s- pansibn, and he is apparently 
construction company, Bo vis, of determined to find the time and 
which he was once deputy chair- energy to diagnose alternative ‘ ' 
man. ways of creating toe- f ramewo rk . . 

Then there are two Ministers ih which industry cair proMr. 
of State, both of whonv unlike He will' find, taowever, /flat 
Sir Keith, were somewhat important decisions e re, n eeded 
surprise appointments. One is quite quickly on * rmigeVof " 
Mr. Adam Butler, aged 47, matters, each. of which cbal- 
formerly Mrs. Thatcher’s Pari I a- lenges Sir Kith’s basicpohey 
meatary Private Secretary ; the of non-4nterrefitibiJ.^ . ,-■■■ 

other is Lord Trenchard. Mr. The corporate plan of She . 
Butler has experience as a National Enterprise Board 
Courtaulds executive, running (whose 'annual results e re a n. » 
some of its smaller units, and nounced this morning) is sifting • 
Lord Trenchard as a former on Sir Keith’s desk, awaiting ' 
director of Unilever. approval or rejection. There are ■} '■ 

The team is completed by two also smaller. NEB' issues, to. be i . . . 
Parliamentary Under-Secre- tackled, such as the fiuturb af . 
taries: Mr. Michael Marshall. PreatcoW’s Glasgow factories 
aged 48. and * Mr. David and a computer peripherals, - r - 
Mitchell, aged 50. to. Marshall tie-up with the U.S. ... : ; 

is a management consultant and Then there are the massive ; 
has worked in the priyate sector problems of fiie shipbuilding ... 
of the steel industry, while Mr. apd steel Industries, as-:we93 -as - 


House of Lords and Defence blacks. aid. • (owner of Fleet Street's El 

Secretary, he has already held Sir Ian. Gilmour, who will Mrs. Thatcher has also, vino’s wine bar) and has been 
most of the senior posts which speak for Lord Carrington in appointed another of her most head of tbe conservatives’ Small 


(owner of Fleet Street's El to denationalise aircraft, ship-. 
Vino’s wine bar) and has been building and other industries. 


public spending. Some of the chairman of the Price Commis- of the most experienced politi- second cnamner. 

1 new ministers, notably Mr. sion from 1973 to 1977, add, clans at her disposal, it also ij^g ^ of jr ore ig n Secretarj 
, Biffen, have been highly critical most recently, as close adviser includes Sir Ian Gilmour. one is apparently put in this cate 
• of -the EEC in the past and there to Mrs. ’Thatcher. of the party's leading intellee- „ ory because, by and large 

- is unlikely to be any great An indication of Lord Cock- tuals, and Mr. Douglas Hurd, f ors ign affairs- are not usuallj 


™ Tr nrn : n „ With responsibility for European at the Foreign Office, together , jt the responsibilities has - Selective Investment' Sthfcnre 

i,?nn«entiv nuf to c^te at Foreign Office, with Mr Peter Blaker. The decided although it (Labcmr had planned a £l9flm- 

Lore by and l“ge is , alsD a Uberal on iore38n ^l!^?? t f 3 LT r « a,7 18 t0 is assumed that Mr. Mitchell £150m expansion),- ..used^, to 

H policy. be Mr. Richard Luce. ______ win deal with small companies, attract inward investment mto 


ervatives’ Small In addition^ .Sir 'Keith --ifttuST r _ 
considM- in a "month Of so r~~- 
Ministers will whether to extend the ; £l.50bi ! 
mnsibilities -has - Selective . Investment Scheme. „ \ 
ed. althmiah it (Labour had planned a £l9tei-: 


■ is unlikely to be any great An indication of Lord Cock- tuals, and Mr. Douglas Hurd, fnroijrn affairs- are not usually P°ii cy *. ' . . . r ‘ t0c . ar z will deal with small companies, attract toward investment into *■ 

/enthusiasm for early full parti- field’s views was given to an a former diplomat and a com- the^ subjS of ^major a .^ g 2,n^P?^hp b At^tlr Slr Keith h ** been the UKand to jwrauadeBrflsh • 

i cipation by the UK to the important lecture last Novem- mined European. arguments between the parties, ^ojgsiipporter o, the Atlantic 2L j r ra “^ ,a . t ® coShS? SriSi briefs from 1133 new ?^ ente V 1 


European Monetary System. ber when he called to particu- OveraLL it reoresents a victory Moreover Sir Alec Douglas A1 r^ ince ' A ^ ^ „ ’Lt wJS meat’s civil servants since investment projects. - Vvi; 

Of tiie five, otoy Sir Geoffrey tar, for simplification of the ^^^^^atiVn^ on° defeSre wtoch^ SS Saturday afternoon when be Mta.dqp.di -J JJjg .. 

has previous ministerial experi- present system of- company of the party and is un- showed it was possible. ™L__ tSSISSS haf alreadv Sldshe intSS saw Sir Peter Carey, the depart- controversial mm aid : -angle* 

ence. He was Soticitor-General taxation as well as a reduction Tiw e ur v 0 be regarded with much .. u n l att c e . r5 - ™ ade SSL- ‘Sr ment's uerroanent secretary. tion awaitiiig Ministerial attan- , 

and Consumer. Affairs .Minister to the overall tax burden. enthusiasm bv § white leaders in For this reason, Mrs. Thatcher, of State for Defence by Mr. gohag to^ *' “j* Sir Peter handed over a tion and there are the questtms ■, 

to the Heath Government. . The other two junior s ou them Africa or indeed, the decided to give Lord_Camng- Heath in 1972, and in 1976 he summit in Strasbourg , to June ,j oss i er on immediate issues and of aid for. the Wheal Janet 

As Shadow ChanceUor from ministers, to. Lawson and Mr. W acK Members’ of Rhodesia’s {?“ prec eden ce over both Mr. was made Opposition spokesman ff, 4 .^L.' i^S£a longer-term polieies, and that Cornish tin mine, and_ the 

early 1975 he suffered rough Rees, seem likely to play a ^ elected Government. A Francis Pym. who has been the on Defence. tomsters Conferrace in Lusaka W as followed by a lengthy meet- workers’ co-operatives at KIrkby 

handling in the Commons for bigger role than their pre- rather waraerwelcome- awaits shadowForeign Secretary since .As the former chairman of the latw m toe ^mmer . lng on Sunday afternoon and Meriden -- 

a long time from Mr. Healey, decessors. They were allowed L Bmssels. November last year, and toe less Conservative Research Depart- Foreign Secretary and e . ^ 

However, his recent Parliameu- little scope beyond the details lt ’*£ ’o^the^m reflects likely candidate, to. Edward ment and the author of Inside A !5| U hiw 

tary performances have been of tax legislation, although to; + he ConservSive decision to DUt Heath. Right— a Study of Conservatism, 

more relaxed and effective. Dentil^ Davies was emerging development back .. Lord Carrington is likely to he ! J* “ one of the btolhe^wSt prewiM^oreS r^riOF Oil GFS 

Behind his quiet and slightly '.from the ^shadows, towards ^toe ^SdeTthe umbrella of the take a rather tougher line on party’s intellectuals. Dolicvfssue/s ■** 11V1 V1IV1J |UUgAUflUV 

painstaking public face Sir end of the Labour admimstra- Foifeiim office, where it will be the Rhodesia internal settlement Beneath him in the House of —particularly Rhodesia. • • _ .v - . 

Geoffrey has elear-cut and non. . j. , toe special responsibility of Mr.' than' some members of the hew Cpmmons will be four Ministers Lord Carrington will be under amm-haa-aK' vvwtvAktn 'V: * 

precise _ views on_ the main Mr. Lawson had a succesrful NplT M flr t P n. Rhodesia Government might of State and one Parliamentary nmmirp frnm ♦ho nartv’c vi^ht it " ' 1 . 


Geoffrey has elear-cut and non . . a . , tl the special responsibility of Mr. than' some members of toe new Cpmmons will be four Ministers Lord Carrington will be under 

precise views on the main Mr. Lawson had a succesrfiti Marten. Rhodesia Government might of State and one Parliamentary nre^eftom toe party’s right 

' SSSSi C o?Sme a^diSic b Mn “ re ^ as F ^^“™ al ^^ arting -Lord Carrington, whose ex- have hoped from a Tbry admini- Under-Secretary. The strong ^ing to recognise the Govern- 
• S*1 T«T ^5S ^drSwa tS£ Kh, leist penence in Government goes nation. pnvmarto attitude of _ lb. ? ent af Bishop i Abel Musorewa. 


Mr. Peter Rees ia thT least Pfi--, '» ,«SSSS JSSt 


to unions 


heavily" "on uersanal" exuerieiice known of the team. He is a back to lfl5L n ^ ade A pragmatist, be has little Douglas Hurd, a former Heath following last montns «• wv .... 

hie htSU^Mi 0 «v barrister and evnert on tax ** clear to TbKtdux that sympatoy with the “kith an< aide, will, to some extent, be off- Rhodesian elections, and to re- - - - 

and taxation ° ’ matters, on which he will pre- ^ i° b ^ wbich he was Wn” arguments put forward set by Mr. Marten's strong oppo- thitoc the joint Angln-American THE NEW Secretary of State ment and health workers. " 

Sir Geoffrey certainly has no sumably work closely with Lord rosily mte'esLM was the by some members of his party ahon to British membership, initiative in which Dr. David f or Employment will be- count-' ' Elsewhere to. Prior hr faced 

Illusions about the constraints Cockfield. • Foreign Office. and believes that the future of though Mr. Marten s chief Owen was an active participant ing himself lucky to have with much unfinished hqriness 
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Illusions about the constraints Cockfield. 

N. Ireland greets 
A tkins cautiously 


Foreign Office. 


Nott’s sensitive demolition task 


BY OUR LOBBY STAFF 


arrived. Only two, months ago in the public sector. The -postal 
there was serious ddubt whether workers’ ballot last week .pro- 
to. James Prior’s conciliatory duced a rejection of a. 12 per 
line towards the trade unions cent pay and productivity offer 
would make him an acceptable and the power workers, who 
choice for a senior Cabinet post, have been offered an estimated 
or indeed any post. < 12 to 15 per cent, also look^set 


8T STEWART DALBY IN DUBLIN 


• ' . : . If there is anybody In the to reject the deal in their 

THE intricacies of Britain’s heira, the Minister ot State with ment of Trade’s remit are so time as one of Mrs. Thatcher's new Government who rah set national ballot* in spite ; 'of- -a-- 

trading policies barely featured Special responsibilities for Con- uncontroversial. Under the last rising stars. He was promoted on with the unions, it is Mr. recommendation tay their union 

as an election issue, yet the new sumer Affairs, has never minced .. Government, at least, it was from being one of several Prior. V loaders for acceptance. 1 


Trade Secretary, Mr. John Nott, her words about the Price Com- ; Trade which was charged with Opposition spokesmen 


He worked stubbornly ‘ in The teachers’ industrial action 


mn?MAMTwr to „ nf hHp wiU be responsible for one of mission during her five years as ; the delicate question of draw- Economic Affairs in December, Opposition to mend fences after over pay continues, and 400,000 

THE NAMING of Mr. Humphrey of the the most politically-sensitive shadow Prices Secretary. ; tog up proposals for introduc- 1976. to take over as shadow Mr. H-afli, his old mentor, cun* InSd-Joverament sS 'Will 

Atkins as the new Northern UlA a -top priority. nnliev Phnnc^s the new Govern “A star chamber ” wac inst!* tion of industrial democracy. Trade Secretnrv n*iaf mmr the Tnrftiett-ioT x a.. * ._..i 


Ireland Secretary has been v»nat ms. r “ 8ie >' lu “ ment is likely to make. . one -of the descriptions she : Moreover, now that toe He is an effective, sometimes Relations Art and the miners’ '\hpfr _ cIeirn foMhe" , ‘ eolnff rate’’ 

greeted by a combination of confidence on « unclear since rj^g Department of Prices & coined. ♦ Department has been given witty debater— it was he who stike in 1974. He has worked iVi waep increase*? in thp current 

violence from the Provisional most other -Ulster politicians— Consumer Affairs is once again Over the years, toe Depart-) back prices and consumer pro- suggested that toe Attorney- wito. toe zeal of the convert, rnund^ Further ahpprf this suin- 

IRA and cautious surprise from Westminster MPs included— t0 be mergec j into toe Depart- ment of Trade has acquired ar tection, it will also he respon- General should be gtven the risking his noliticjil ret* in the mer ’OOOOO indnatriai ' civil' 

politicians in both Ulster and said they knew Little or virtu- m ent of Trade ana it will there- curious assortment of responsW stole for competition policy— Clay Cross— who combines process, for a laissez-faire uolicv sprvijntis w'Ji «nhm it thwV claim 

tiie Republic. ally nothing of the 56-year-old f 0 re be Mr. Nott's job to decide bilities. some of which, like th& a subject on which the Con- fairly orthodox right-wing nn labour law. having supported a /wLiif so mit tnw ciaim 

Mr. Atkins, who is due in toe f °2i er n C ,?d!; »£Si„ just how the Price Commission marine division, excite very few servatives have been remark- economic views on most things to. Heath’s haw kiph line when One uroduct of Mr Print's 

Province either today or tomor- is to be dismantled andwhat, political passions. V ably quiet in terms of detailed wito a decidedly independent he was one of toe former Prime ] 0n ely -dtaiV back 

row, makes his visit at a time consequentiaf changes In other areas. like company prepos^s donng their period streak. MWster’s less visible Ministers. Cabinet fhe wa? MiniiSer ^f 

when terrorist violence has been P3rt y* s ® ld he bad heard of toe wjll have to be made in the law, and to a lesser extent trade m Opposition. Recently, for example, he was The real ouestion must be 

S a pe5? ■ ^thin/nhnnfwm ^ oE the 0ffice of Falr tb ® agree on Mr. Nott's previous experience the first senior member of Mrs. whether Mr. Prior will be -riven' HTO^mder Mr HSthV'S- 

. nottong _about him.^^^ ^ _ Trading. toe broad outline of policy. One of _ Government Ls relatively Thatcher’s shadow team to start his he-d and allowed to tocWe E ! 


a 'Lvip |jriunij. oolicv ch Mi tcs the new 

Vtoat to. Paisley bases make. 


confidence on is unclear since 


Govern. “A star chamber” was just^ tion of industrial democracy. Trade Secretary, 
one -of the descriptions she : Moreover, now that the He is an effect 


tn grief over the Industrial -.shortly formulate details of 


, , , . . r: , — — _ wnrjms win suumic tneir oaiw 

fairly orthodox right-wing on labour law. having supported as 

economic views on most things to. Heath’s hawkijh line when 0 ne product of Mr. Priort 


when terrorist violence has been 
at a peak. - 

A soldier and policeman were 


Recently, for example, he was 


• was one nt me wnnej mme i one i y dimb back to -"the 
irHster e less visible Ministers. Cabinet (he was Minister- Of 
« ouestion must be. Agriculture and leader of' the 


nothing about him. 

Mr. Gerry Fitt, leader of toe 


As a rightwinger on economic 


ambushed outside a cb^ch in Social Democratic -Labour matters, and a self-declar.ed deciding whether to introduce a State at the Treasury for two EEC was working. He remains promises narticularlv on trad 0 cWnreri i S M ' 

^SSTwJSSl enemy, of _centralised bureau- redrafted Cempnnies Bi« year, ta. th. Heath edminirtra- a cemmitted pre^marketeer but l£"CTS. W.w ^ JE&JLSZ&St ' 


said he did not have a great C xz C y i jjj-. Not will presumably place toe one lost to the last tion. 


The Provisionals claiming knowledge of Mr. Atkins be very happy with this aspect sesslo'n. 
responsibility, demanded that pobtnes but that he was pre- 0 f his^ob. By m 

the Conservative Government P a ™ d 0De atr F* „ Certainly, Mrs. Sally Oppen- which c 

•■*** _ _ • .m m - t it ime irnnnrfi rr» noiro 


But though he is barely 


« bV ... U MUBu yur-uisrnei.eer out umon immunity unaer tne law he ha-t shown rahcidorahlp nub- 
h w s “T con -" aIed bis d0 . ubts the patient end pragmatic "i demerit? . 

£SL<SL ES=.J ,f »222 ^ h . e . . masktogX SiSSta*©-. 


withdraw -British troops from 
the Province. “ Slaughter ” 


"«««““• mm was £ Roy Mason. 


Mr. Fitt was known to have 
had an intense personal dis- 
like of the outgoing Secretary, 


By ho means all toe subjects known outside Westminster, he joining the European Monetary if. as the unions believe, he ranks on tocom5°^U^ S - 
which come within the Depart- has been marked out for some System. t0 ** only a front man tor a industrial rSSttoni ’ 

new breed nf Conservative Tf Mr. Prior’s confirmation AT 


Conservative 


done, they said. 


In Dublin, Mr. George Colley, 


Of the ortbordox politicians deputy Prime Minister and 
in Northern Ireland, the uncom- Finance Minister, repeated bis 


f 1 a 9 jrm.- a m 9 j 9 - -a -w . zealots and their legal advisera,. office ls more than just recogai- - "*• 

Unemployment is first priority m. Scotland & a-Msrwa ; gfe 

MT AT «/ and possibly explosion, that moderatimr force in th* rnhinet - CAJ.-: ' 


rinance repeaieu BY RAY PERMAN. SCOTTISH CORRESPONDENT 

promising Rev. Ian Paisley was ca il — made last week in strong 

the most positive. terms-r-f or | th e Bri tish ° AN ATTACK on unemployment the largest part of his attention “I do not like the term ‘lame decline in our industrial base. 

Mr. Paisley, who is flush with to tell toe unionists : tnat ^ ^ thfi first priority of ti, e to employment for at least the ducks,' but there are industrial Mr. Younger said that h 


ana possioiy explosion, that moderating force in the Cabinet H 5<v : ,- 
wouJd. greet a frontal assault on when difficult political ded- | g. :: 
union privileges. slons. not least ahmit inKs rvm- 3 ^ •. 


mr. raisiey, w«w is uum w.u. - --- -- ^ ^ the first priority of the to employment 101 

ssr c s! u n a LSTa^s h, r s eP sr- s&gsz&T srssssSi’teSs "WMSw 

tation at Westminster to three. Mr. Jack Lynch, the Irish shipbuilding todus 

said be was sure the new Sec- Prime Minister, is known to be “ ta * e 101 c>couauu ’ sa u panics such as Pre 
retary of State would adopt a pressing for an early meeting yesteraay- toon Shipbuilder 

tough security policy. with Mrs. Thatcher to discuss Speaking in Edinburgh, he Wiggins Teape pulj 

** rve no doubt Mr. Atkins will Northern Ireland. said that be expected to give William. 


U t r « eges ‘ -ti * u .. slons. not least about jobs, -con- 

w11 be b,s front the new Government • • 
n ® w ^^ anee Bor The Tory trade unionists .wfl- 


auexs, out tnere are industrial Mr. Younger said that he demands a high price— in terms certairriv hP r~i i ' Ur 

problems in Scotiand, which are expected the new Government to of jobs, for example — tor Prior’s 

nobody s fault, but are nart of continue aid to Preatcnid until hnnnnHtm th A rn— ■/«. =_ fT!, appointment They inay 


<v; 

tr- 


tetprdav cwu uuij. uiaaguw tctcLunesi was aeciaeu, worxers over tne next 19 acdetMt 

steraay- toon Shipbuilders, and the “ I certainly do recognise that and he expected that toe- months, Mr. Prior will be the 

Speaking in Edinburgh, he Wiggins Teape pulp mill at Fort a lot of my time is going to Government-backed order to first to feel the blast of indui 


be needed to change the steady Marathon would be confirmed. 


triVi T ° r b “ st of indus- opposition, in the Defence De- 
trial action from local govern- partmenL . 


Mrs. Thatcher’s new Government 


Mothers of the Cabinet 
Prime Minister: Mrs. Margaret 
That&rir (53) £22,000. 


jEftme ■ Secretary: Mr. William 
\yhitelaw (60) £14,300. 

£tinL Chancellor: Lord Hailsham 
(71)'£22J22S. 

Fprrigu Secretary and Minister 
tax Overseas Development: Lord 
Carrington (S9j £14,300. 
/^rnTrt- pflQT or the Exchequer: 
Si£« Geoffrey Howe (52) £14,300. 
Industry Secretary: Sir Keith 
Joseph (61) £14,300. 
n££eace Secretary: Mr. Francis 
pym (57) £14,300. 

Lord. President of the Council: 
Lord Soames (58) £14,528. 
Employment Secretary: Mr. 
James Prior (51) £14,300. 

Lord Privy Seal: Sir Ian Gilmour 
(52) £14,SOO. • • • 

Minister of Agriculture 
Fisheries & Food: Mr. Pecer 
Walker (46) £14JKW. 
Environment Secretary: Mr. 
Michael Heselttoe (46) £14,300*. 


Secretary for. Scotland; Mr. 
George Younger (47) £14.300*. 
Secretary for Wales: Mr. 
Nicholas Edwards (45 ^ £14*300*. 
Secretary for Northern Ireland: 
Mr. Humphrey Atkins (56) 
£14,300. 

Social Services Secretary:* Mr. 
Patrick Jenkin (52) £14.300. 
Chancellor of the Duchy of Lan- 
caster: Mr. Norman SL John 
Stevas (49* £14,300*. 

Trade Secretary: Mr. John Nott 
(47) £14,300*. 

Energy Secretary: Mr. David 
Howell (43V £14,300*. 

Education Secretary: Mr. Mark 
Carlisle (49) £14,300*. 

Chief Secretary to the Treasury; 
Mr. John Biffen (48) £14,300*. 
Paymaster General: Mr. Angus 
Maude (66) £14,300*. 

Ministers not in the Cabinet; 
Transport Minister. Hr. Norman 
Fowler (41) £10,450*. 
Parliamentary Secretarj, 


Treasury: Mr. Michael Jopling 
(48) £10,460*. 

Attorney-General: Sir Michael 
Havers (56) £15,850. 

Solicitor - General: Mr. Ian 
Percival (57) £12,100. 

Minister of State, Department of 
the Environment, Minister for 
Local Government: Mr. Tom 
King (45) £10,450*. 

Minister of State, Department at 
Trade, Minister for Consumer 
AjTairs: Mrs. Sally Gppenheim 
(48) £8,250*. 

Home Office 

Minister of State: Mr. Timothy 
Raison (49) £8,250, Mr. Leon 
Britt an (39) £8^50; Parlia- 
mentary Under-Secretaiy of 
Stale: Loud Belstead (46) 
£6,622. 

Department of Employment 

Minister of State: The Earl 
of Gowile (89) £8,822; Parlia- 
mentary Under-Secretary of 
State: Mr.. James Lester (46) 
£6.050; Mr. Patrick Mayhew (49) 
£6y050^.. . 


Ministry of AgrieuHtuni 
Fisheries and Food 
Minister of State: The Earl 
Ferrers (49) £8,822; Mr. Alick 
Buohanan-Smlth (47) £8^50. 
Parliamentary S&cretan" Mr. 
Jerzy Wiggin (42) £6,050. 

Department of the Environment 
Minister of State (Minister 
for Housing): Mr. John Stanley 
(37) £8,250. Parliamentary 

Undersecretary of State: Mr. 
Marcus Fox (51) £B,05Q; Mr. 
Geoffrey Finsburg (52) £6,050; 
Mr. Irwin Bellow £6.050, Mr. 
Hector Monro (56) £6,050. . 
Scottish Office 

Minister of State: The Earl of 
Mansfield (48 £8,822. Parlia- 
mentary Under-Secretary' of 
State: Mr. Alexander Fletcher 
(49) £6,050; Mr. Russell Fair- 
grieve (55) £6.050; Mr. Malcolm 
Rifkind (32) £6.050. 

Welsh Office 

Partiamentary . Under-Secre- 
lary of State; Hr, Michael 


Roberts (52) £6,050; Mr. Wyn 
Roberts (48) £6,050. 

Northern Ireland Office 
Minister of State: Mr. Michael 
Alison (52) £8.250; Mr. Hugh 
Rossi (51) £8,250. Parliamen- 
tary Under-Secretazy of State: 
The Lord Elton (49) £6.622; Mr. 
Philip Goodhart (53) £6,050; Mr. 
Giles' Shaw (47) £6.050. 
Department of Health and. 

Social Security 
Minister of 'State (Minister of 
Health): Dr. Gerard Vaughan 
(S5) £8£50. Minister of State 
(Minister, for Social Security 
wito special responsibility for 
the Disabled):. Mr. Reginald 
Prentice (55) £8.250, Parlia- 
mentary . Under-Secretary of 
Stare': 'Sir George Young (37) ' 
£6.050; Mix. Lynda CJialker (37) 
£6:050.- 

. Department Of Trade! -- 
Minister nf State: Mr. Cecil 
Pprkson ( A 7) £8250. Parlia- 
mentary Undersecretary of 
State:. Mr. Norman Tebblt (48) 


£6,050, Mrs. Reginald Eyre (54) 
£6,050. 

Department of Energy 
Minister of State: Mr. Hamish 
Gray (51) £8,260. Parliamentary 
Under-Secretary of State: Mr. 
Norman Lamont (37) £6,050, 
Mv. John Moore (41) £6,050. 
Department of Education and 

Science 

Minister . of State: Baroness 
Young (52) £8,822. Parliamen- 
tary Under-Secretary of State: 
Dr.-Rhodes Boyson (53) : £6,050, 
Mr. Nell Macfarlane (43) £6,050. 

1 Civil Service Department -•'• 
Minister- o£ State: Mr. Paul 
Chanson (43) £8^50. 

- Department of Transport 
■ parliamentary Secretary; Hr. 
Kenneth Clarke (38) £6,050. 
Foreign and. Comonwealth 

Office - . - 

Ulitister of State: Mr. Douglas 
Hard. (46) £8,250; Mr, Nicholas 
Ridley (50) £8.250; Mr. Peter 
BJaker (56). £8,250; Mr. Neil 


Marten (62) £8,250. Parliamen- 
tary Under-Secretary of State: 
Sir. Richard Luce (42) £6,050. 
H.M. Treasury 

Financial - Secretary: Mr 
Nigel Lawson (4f), Minister of 
State; Mr. Peter Rees (52) 
£8,250; The Lord Cockfield (62) 
£8,822. - 
- Department of Industry 
Minister of State: Mr. Adam 
Butler (47) £8.250: "Viscoimt 
Trenchard (55) £8,822, Parlin- 
mentaiy_ - Undersecretary. 0 f 
. State; Mr- . .Michael . Marshall ’ 
(48) £6^50: Mr. David MitcheB 
<50) £8j050 . 

Ma^cay. (51) £12^100., 

Lord' Advmate: Mr, James' 
8olicitor-GHaral for Scotland: ' 
Mr. Niriu»J«VFairi>aIrn (45) 
£9 4 807.; - \ 

■ . ' BHnfefry .of Defence 

Minister of .Statt'f Ldrd Strath- 
cona (55) £8^22. .Pwliamentary 
Undersecretary of State: Mr. 
.Baraeiy.Hayho_(53l £6,050, Mr. 


- Keith Speed (45) £^050, Mr : 
Geoffrey Pattie (43) £6J)50, .. . . 

Whips:’, -.-.j.'.' . 

Treasurer of Her Majesty*® 
Household (Deputy 1 Chief 
Whip): Mr. John Stradlin* 
Thomas (55); Captain- of - tiie 
Honourable Corps of Gentlemen- 
at-Arms: Lord Denhaia (51)- 
Comptroller of-Her Majesty^ 

Household: Mr. Spettoer 1 r .l >-•- 
..Marchant; Vice-Chairman of H* 3 " 
Majesty’s . ' . Household: ^ r^- 
. Anthony Berty (54) ;-Lord* 
missioners - of j Her ■*to®s«y' s .- 
' Treasury:. -Mr.-. Carol 
(60).. Mr. Peter MOrris^^ 1 ^ 
.Lord .Tames. -DqnefofrH^OT^/ 
'-.(36) . Mr. Joha-MafiCregorj®)'-" 
— Privy eoundtaotsi/--Txff-'-;-. 


In addition to. their Twriffife rial-- 
salaries Cal>in»t ‘Mintstei^v 18 ' ’• 
reive £3^29 . 

.other Ministers' receive 
and whips recefve £4,642. 
ters can also' claim the nonnal - 
MPs secretarial- ’ ahd - reaeatSi ■■ 

allnwanre of a v . 














% 

Financial Times Tuesdav Mav S 1979 

^ UK NEWS 








LABOUR 




oil price rises’ 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


stimulus Expulsion broke union 
ffset rules, says inquiry 


BY NICK GARNETT, LABOUR 5TAFF 
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A SHORT-TEPI.I stimulus ir» 
demand js appearing which 
should offset some contraction- 
ary effect* of the oil price 
increase, says an anal; , J.-- toriav 
!j X the Loncloa Business School'*., 
■Centre fur Economic Fore- 
casting. 

. T h e analysis dcala.v.iih the 
impact on real incomes of 
delayed pay .settlements new 
turning in to effect; the airungur- 
llian-cxpected sterling exchange 

■rate; and poslponern'cnt of rises 
in indirect tax increases. 

Its conclusion hi that “any 
fcoout given to demand hv thc^c . 
fsctors wili only be temporary." 
The behaviour of the tonser- 
. leading cyclical indicators Iasi 
year and recent real mnnetar;- 
behaviour, after adjustment for 
inflation. are consistent with 
■-•mte temporary expansion- of 
domestic demand. 

The Business School s view is 
shared by several Cifv analyst*, 
■and supporit-d by hu si ness 
opinion surveys. 

Wood Mackenzie the stock- 
broking firm, believes that 
retail sales will remain fairly 
•irong over the ne::i six months. 
•After a lull recovery from ihe 
effects of the winter labour dis- 
putes, " the outlook for inriu*. 
trial output over the next few 
months .is fairly encouraging. 


with demand in both do met lie 
and most overseas markets 
expected to remain relatively 
firm." 

V.'iiQd Mackenzie suggests that 
the new Government is likely 
"to maintain high short-term 
intere-l rates until Jiie sirengih 
of tORxunsers' expenditure and 
loan demand shows sign* uf 
moderating." 

The brokers . Phillips and 
Drew calculates that public- 
sector borrowing will be slight Iv 
aim vi- £l<ibn in 1379-SO unless 
deflationary fiscai action is l alien 
soon. This is after TakiitJ 
account of the rise m personal 
incomc-t a;: aJ'nwances an- 

nounced m the caretaker 
Budget on Apr:! 3. 

The firm says that this esti- 
mate is, if anything. likely in 
be a minimum, since it assume.-, 
further rise* in pay of only 3 
per cent in this fiscal year irom 
the comparability exercises 
already promised. 

Fielding XuwsoR-Saiith say*, 
that publie-iectur harrowing of 
fS jbn after Budget sn.pj*rnients 
would leave little for the silt- 
ed ■j.eu market to go for m the 
short. -term however credible auj ; 
medium-term ■uralt-.-y for reduo 
iug it further may appear. | 
B.rrrowing below £6i*n is ! 
required for :» significant | 
further rise in gilt prices." 
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Italian hospitals order 
three EMI scanners 


BY MAX WILKINSON 


; y“RMr MEDICAL yesterday 
; '“--announced orders from hospitals 
7 _ in Italy for three computerised 
.... u -body scanners worth about 
W- L - JESOO.OOO. 

1 The company sars the order 
■ - : .^‘js an indication that business 
‘•"-is improving after two' rather 
:bk-ak years. EMI. which 
' ■ invented the idea of the scanner 
tn the laic 1980s and installed 
the first machine in 1971, has 
been overtaken by several coni- 
_ ^*,nctitors in Japan, the U.S. and 
jJttjEurope.,.- • • ■: " 

The "recent - . orders, " for 
^ hospitals in Lecce, Genoa and 
i Bologna, will bring the total 
; jftncnstallatiQr^iot EMIisoacnexsiiL 
L^iSJtaly to.nearly 30, Ih'lhe last 
:ieht years EMI has received 
•rders for 1.000 scanners, from 


hospital* in 50 different 
<o»io tries. 

The EMI scanners, take 12 
seconds to produce a television 
picture ba*ed on X-rays of the 
human body. This is consider- 
ably slower than the machines 
being marketed by some com- 
petitors, including General 
Electric of the U.S., • Philips. 
Siemens and Ohio Nuclear 
(US.). 

However. EMI says it has now- 
received about 40 orders for 
fte next generationfmachmci the 
7070, which "can complete ihc 
scanning operation In only three 
seconds and still produces a 
'jiigl* .definition - picture. This 
■machine is expected fo be . in 
production by the end of the 
year. 


AN INDEPENDENT committee 
hr.i judged that a lexlih* unnui 
broke- its iiwn rules when il 

exnclliu] a member involved in 
«mr nf . Britain's longest and 
hm.'rot closed shop disputes. 

The Independent Review Com- 
mittee. whitae secretariat is pro- 
vided hv the Tl'C. also decided 
that the National Union of 
D for?. Bleachers and Textile 
Workers. ail«»d in breach of 
natural jiMico when if expelled 
Mr. Joseph. Thompson last 
year. 

Some members of Ihe Con- 
servative Government may see 
this decision as reinforcing 
their argument that there must 
be some form of statutory 
redress for workers who fall 
iuul of the closed shop. 

But supporters of a volun- 
tary sy.-ili-iii, including the 

Police want 
rise brought 
forward 

MR. JAMES J All DINE, chair- 
in.-n of i he police Federation, 
>aul ycsicday that an ininu*- 
ili.ilc approach would he m:ido 

to Mr. V.’illtain Whit claw, the 
; new ilnnie Secretary, to press 
for implementation now of the ! 
full Edmund Doties Committee 
pav award to police. ~ I 

Mr. Whit claw had already j 
commit led himself in the Com- 1 
moir. to give the full pay in- 
crease •* without delay.” Mr. j 
Jaidine said. | 

In July last year the commit- j 
tec recommended increases or j 
up to 40 per cent, and the Gov- 
ernment decided to pay this in 
two halves, from September, 
197S, io September this year. 

Sub-postmasters 
threaten action 

INDUSTRIAL aclion by 20.000 
sub-pir-tmasters angry at their 
Kdusion fmm a £45m Post 
Office productivity scheme 
- would be regrettable.” Mr. 
Ron RstcllfTe, their national 
president, said yesterday. 

But he told the National 
Federation of Sub- Postmasters' 
annual conference at Douglas--. 
Isle of Man. that a “shortfall" 

In their standard of living “has 
got to lie made good." 


unions and the Labour Party, 
will argue that the committee 
has shown that it can make 
valid judgment* in closed shop 
disputes involving individuals. 

Mr. Thompson lost his mem- 
bership card u ml a.s a result his 
job as a textile worker because 
ho- had worked in 1965 at Wil- 
liam Den by. s, a Yorkshire textile 
mill blacked hy ihe union. 

The review committee said 
the union's decision io expel Mr. 
Thompson because he acted 
“ contrary to the interests of 
the union " was in breach of 
its rules; as it referred to an 
episode when lie was not a 
union member. 

The uoion had alleged he 
was alsu guilty uf “wilful mis- 
si a lenient Or omiSMim “ on his 
application form. However, the 
committee judged that even if 


Farm workers want 
more than double 


BY OUR LABOUR STAFF 

FARM WORKERS gave advance 
warning to ihe new Government 

yesterday that ihcy will be 
demanding more than double 
ilicir present wages when they 
submit their annual pay claim 
j ne::r September. 

Mr. Jack .Boddy. general secro- 
I lary of the National Union of 
] Agricultural and Allied Workers. 
{ also told a May Day rally in 
j Ipswich ihat the union would 
1 he presenting the Agricultural 
S Wages Board with a claim for 
j a 35-hour-week and a fourth 
j week's annual holiday. 

I Mr. Boddy said the £100-a- 
i week claim represented what 
I farm workers ought to get and 


“ not a carefully worked out 
minimum which would avoid 
offending farm workers." 

The B5.000-sirong union last 
year accepted an average 13 per 
cent increase in earnings, taking 
tiie minimum basic rate to £48.50 
a week. 

The award directly covered 
135.000 farm workers in England 
and W'ales but also set the pace 
for increases in allied areas. , 

Thousands of the union’s ! 
members were said to be living 
on wages below the poverty 
line. Farm workers were the 
largest single occupational 
group claiming Tamily income 
supplement. 


Teachers will step up 
pay protest today 


TEACHERS WILL step up 
their pay protest today. 
Already many schools have been 
forced to close early because 
of withdrawal of good will by 
the National Union of Teachers. 

Headmasters think the num- 
ber will increase dramatically 
when the second biggest 
teachers' union, the National 
Association of School masters- 
Union of Women Teachers, im- 
poses a five-hour day. . ' 


This will mean walk-outs by 
members of the 115,000-strong 
union and could disrupt exam- 
inations. 

Mr. Mark Carlisle, the new 
Education Secretary, has said 
talks will resume “as soon as 
possible." The teachers, offered 
fl and claiming 36.5 per cent, be- 
gan sanctions when Mrs. Shirley 
Williams. Labour’s Education 
Secretary before the Election, 
froze negotiations. 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 

May S— 10 . 
May S— 13 . 
May 9—11 . 

May 10—12 

Slay 12—19 
May 13—16 
May 13—16 

May 15—17 
May 15—17 


this, were true, it did not 
justify expulsion. 

The principles of natural 
justice demanded a hearing by 
the executive committee, yet no 
such hearing was held. 

It therefore recommended 
that Mr. Thompson be taken 
hack into union membership. 

: The committee made no 
fccnmniendutiun nn future 
employment for Mr. Thompnm 
in dyeing and bleaching ' 
because uf its effect on \ 
industrial relations, in which i 
the Denby dispute was still an 

issue. 

• ft did, however, suggest the 
union should assist Mr. 
Thompson to find a job 
elsewhere. 

The union's executive will 
almost certainly follow the 
■ recommend alio us. 


May 16—20 

May 23—26 

May 23 — June 10. 


Title 

London Laboratory Exhibition (01-Saa 7777) 

Photo World 79 (01-935 8200) 

Environ menial Engineering Today International 
Exhibition and Symposium (Royslon 71209) 
EIA Angies 79 Engineering Exhibition 
f 01-222 2367) 

Antiques Fair (04S8S 22562) 

National Meat Trades Fair (01-637 2400) 

Sunday Times Business to Business Extra. 
(01-407 404$) 

Coventry Engineering Exhibition (0203 51777) 

The All-Elect ronics/Se mines Show (Saffron 
Walden 22612) 

B02! SbDrf (0332 54511) 

The Midlands Breadboard 76 (0S22 4671) 

USSR National Exhibition (01-637 2400) 


O VERSEAS TRADE FAIRS AND 

Current 2Slh Casablanca Inin I. Trade Fair (01-5S4 8S27) 


Current 

May 7— 11 

May S— 11 

Mas* 10—26 

May IS— IS 

May 14—19 

May 21—25 

May 2S — June 1... 

June 6—16 

June S— July 1... 

June 9 — 17 

June 19—19 


2Sih Casablanca Inin I. Trade Fair (01-5S4 &S27) 
(unal May 13) 

International Trade Fair (until May 13) 

National Industrial Production and Machine Tool 
Show (021 454 6171) 

IT- ere Jean Trade Fair (01-22S 2SS0) 

Mnn and His Environment Exhibition 
S1T£V— Automotive Original Equipment and 
Component!. Exhibition (01-235 7000} 
InL^rnational Surface Treatment and Industrial 
Finishing Exhibition (01-439 3964) 

Britirh Machine Tools Exhibition and -Seminar 

(01-215 7877) 

World Inland Waterways and Ports Development 
Exhibition (Sl Albans 63213) 

All-British Energy Exhibition (021-705 6707) 
International Transport Exhibition (IVA 79) 
(02013 4450 ) 

33rd International Aeronautics and Space Exhibi- 
tion (01-439 3664) 

international Technical Goods Fair (01-215 7877) 


Venue 

West Centre Hotel 
Olympia 

Wembley Conference Centre 
Royal Norfolk Showground. 

Norwich 

Pavilion Gardens, Buxton 
Exhibition Centre, Harrogate 

Earls Court 

Hotel Leofric • _ . 
Assembly Rooms. Edinburgh 

Brighton Marina 
Bingley Hall, Birmingham 
Earls Court 

EXHIBITIONS 


Morocco 

Brussels 

Toronto 

Amsterdam 

Tel Aviv 
Geneva 


Strasbourg 

Peking 

Hamburg 

Paris 

Poznan 


BUSINESS AND MANAGEMENT CONFERENCES 

May S— 10 Crown Eacle Communications: UK Government 


May 9 — 10 .. 

May II 

May 13—19 

May 14—15 

May 14— IS 

May 14— IS 
May 14—18 

May 15 

May 15 

May 15 


May 15—16 
May 1U 


May 16 

May 16 

May 16 

May 16 

May 17—18 

May 17 

May 17 

May 20—25 
May 20—26 

May 21—22 
May 21—25 


Crown Eagle Communications: UK Government 
Contracts (01-636 0617) 

AMR International: Multi-Currency Asset Manage- 
ment (02-262 27321 

InComTcc: Industrial Relations Law- and Its Likely 
Changes (Camberley 62677) 

Lloyds of London Press: Marine Insurance 
01-353 1000) 

Robert S. First: Single-Use Hospital Products in 

Europe 

Erur.el Management: Organizing Effectively 
(Uxbridge 58461) 

1PM: Selecting the Right Candidate (01-337 2344} 
ICMA: Marketing and the Management Accountant 
(01-537 2311) ' 

Conference Connection: Don't Retire-Regenerate 
(01-727 0554) 

CCC: Partnership Taxation (01-222 6362) 

National Materials Handling Centre: Urban 
Distribution — Strategy for the future (Bedford 
750323) 

I.MechE: Cooling with Sea Water (01-222 7S99) 
RRG: Captive Insurance Companies 1979 (01-236 
2175) 

Institute of Management Services: Word Proces- 
sing in Local Government (01-363 7452) 
IMRA: Qualitative Techniques in Industrial 
Market Research (Lichfield 2344S) 

ASM: Current Cost Accounting — The Proposed 
New Standard (01-335 1992) 

Tbe Institution of Production Engineers: Minis 
and Micros in Manufacturing (01-579 9411) 
Eurotech: Office Design, Layout Landscaping and 
Equipment (0252 313066) 

Inbucon: Productivity Measurement in the 19S0s 
(01-353 3651) 

CAET: Profitability in the Hotel and Catering 
Industry (01-580 7179) 

University of Bradford Management Centre: 

Product Management (Bradford 42299) 
lOD/Tavistock Institute: International Workshop- 
Rethinking and Planning for Organizational 
Effectiveness (01-435 7111) 

ESC: International Micro-Electronics in Education 
Congress (0572S2 2711) 

The Institute of Chartered Accountants in 
England and Wales: Financial Management 
(01-628 7080) 


London Hilton 

Press Centro, EC4 

London Hilton 

Tower Hotel, El 

Dusseldorf Hilton 

Uxbridge 

Whites Hotel, W2 

Tbe Crown Hotel, Harrogate 


Cavendish Conference Centre 
Europa Hotel, W1 


Newgate St„ EC1 
Birdcage Walk, SW1 • 

Tower Hotel. El 

Falaise Hall. Hastings 

Kensington Palace Hotel, WS 

Piccadilly Hotel, W1 

Excelsior Hotel, Paisley 
Sheraton Park Tower 
Hotel. SW1 

Manchester Business School 
Cafe Royal. Wl. 

Heaton Mount, Bradford 
Lucerne 

Hilton Hotel, Wl 
High Wycombe 


WORLD VALUE OF THE POUND 


Tiie table below gives t!:e latest 
-iv jvjiiable - TBtttt- of- exchange tor ihe 
”. - tound against various "currencies on 
4. 1879. in some cose mips 

l ...'.ire nominal, Merkel rales are the 
rage of. buying end selling rales 
• s " : »xceot where they are shown to ‘ bo 


otherwise. In some cases market rates 
hr vc boon calculated from lhoso of 
foreign currencies to which they era 
nod. ■ , , . 

Exchange in mo UK and most of the 
countries listed *s officially controlled 
and the rams shown should not he 
taken as being applicable to any par- 


ticular transaction without roicrence to 
an authorised 'dealer. 

Abbreviations:. (A) approximate rate, 
no direct quotation availoble: (F) free 
raw; (P) based on U S. dollar parities 
end 'going sterling /dollar rate; fS) 
member of the Stirling area Othor than 
Scheduled Territo$os: (T) tourist rate; 


(Bas) basic rate; (bg) baying rase; 
fBk) bankers' rate: (cm) commoicel 
rate; (cn) convertible rate: (In) finan- 
cial rate: (exC) exchange certific.ito 
rate: (fc) Scheduled Territory: (nc) non- 
commercial rate: (nom) nominal; (o) 
official rate: (sjr) selling rate. 




1 VALUE OF 


VALUE OF 

PLACE AND LOCAL UNIT 

i £ STERLING 

PLACE AND LOCAL UNIT | 

£ STERLING 


-.rghanistan . .. 

Jtlbania — 

-■ ilgena . 

-.ndorra_ 

,ngola.- 

.ntigua<8< 

.rgentinB.....: 

.ustralia!Sl...„ 

■ ustrla 

zoree 


- ahamas'Si 

. angladosWSi 

ahrain (Si 

aisaric Isles 

arbados (St 

elglum 

r eflze. . ........... 

anin .-. 

ermudaiS, — 

w titan-. 

allvia . 

Dtswana (S) 

raril 

it- Virgin IsleuSi 
■xuneitS)., — 

jlgarTa 

: jrma 

jrurtdl ; 


Afghani 1 

L-ak 

Dinar 

- Fronch Franc 
Spanish Peseta j 

Kwanza 

EL. Caribbean S 

.... A r. Peso Free Rate, 
. ..: Australian 9 - 1 

Schilling . . ' j 

.... Portug. Escudo ■ 

Ba. Dollar 1 

..... Taka '• | 

Dinar 

_... Spa. Peseta , 

. . . Babados {?tt j 

E. Franc . !■ 

' t 

C.fjl Franc . I 

BdaS 

Indian .Rupee . : 

. Bolivian peso. - i 

...Pula- 

Cruzeiro « 

aSi U.S. S 

Brunei 5 

... Lev 
. .: Kyat 

Burundi. Franc , 


tmerooii Repub'e C.F.A: Franc 

inada Canadian * 

. inary lslancis Spanish Peseta 

»pe Verde Isle."... Cape V. Escudo, 
tyrnan Islands <S| Cay. Is- 5 
;nt. African Rep. C-F.A.Prartc 

tad - C J-A. Franc 

tile C, Peso 

' nna.; - Ranmlnbi-Yuan 

dombia C. Peso ; 

jmoro islands-... C~TJ<. Franc. 

■ mao (Braz'avlllei C.F-A- Franc 

tstaffica- Colon 

iba Cu ban Peso 

'prus <Sr Cyprus i 

■echoslovakta.. .. Koruna . 

mmark..., ...— Danish Krone 

• ihouli — - Fis. . . ' 

. imlnica fSi E. Caribbean s 
- imlniean Repub. Dominican Peso 

. uador. .....Sucre 

ypt„ Egyptian £ 

uatorial Guinea. Peseta 
ijopia Ethiopian Brrr 

ikland Islands (S Falkland Is. £ 

ro islands Danion Krona 

i Islands- FW * 

land.... ^....Markka . 

■nge Frenon Franc 

jnchC'tyinAr-C.F.A.Frano 
inch Guiana...... LOC^ ^ ran ‘L 

inch Pacific is.. C.F.R. Franc 

aon ....L — C.FA, Flkfl®. 

. mbia tSl. r. Dalas i 

:.-many(Easti— i.-Ostmarlc 

i many (West) .-. Deutsche Marie 

ina (Si ... Cedi . 

"•raltar <K?.-..,....Oi6faltar_X^ 

■ lert islands—— Australian 5 - 

,ece .. .. "-"...r.". Drachma 


i ' 90.00 
. 10.140 
7.9564 1 
.9.095 
137-Za 
60.118 
5.61 

e! 2522 
. I . .1.8820 . 

: 26.995 

| 101.85 

i 2.0780 
I ■ 31-89 <sg> 

. nLa. 

, 137.20 

4.156 

‘(cm>62.95 
64.55 
} 4.166 

[ 4643j 

2.0780 

• . 17.209 (sg» 

I 41.56 
1.7209 
“49^05 
2.0780 
4.585 
1.6113 
13.9769 
, " 166.1 IS 

4544i 

< 23870 

i 137-20 
75968 

I. 7316 

" 454^ 

J 4544* 

! (Bk) 74.76 
3.2767 - 
(Ft 88.04 
! . 454 

454i 4 " 

.. 17.87 

l 1.5162 
l 0.7490 
\\ (co mV 11.45 
r* n.‘c 22-78 
I CT1193S 
, 1 1.0726 

545.0 
•I . 5.61' 

2.0780 - 

■j • tOl 57.61 . 

' "nFl 88.51 
.III 1.4025- 
*. 13730 

1 (p) 4.3063 

1.0 

II. 0725 

1 1.7565 

8.3125 

9.095 
454*1 

. 9.095 

155:36 

4545 4 

! 4.0^ 

, 3.95 

3.95 
5.71 isg) 
LO 

I 1.8820 
77.506 -V . 


Greenland ... . 

Grenada »S, . . . 

Guadeloupe 

I Guam 

Guatemala . 
Guinea Republic . 
Guinea Bissau.. ■ 

: Guyana iSt 

I Haiti 

Honduras Rcpub. 
Hong Kong >.si. ... 
| Hungary 


Danish Kroner 
. E. Caribbean 5 
. Local Franc 
. U.S. * 

Qiiotzai 
. Siiy 

Guyanese 3 

. Gourd 
Lempira 
. H.K. S - 


Iceland <S> 

India IS> 

Indonesia— 

Iran 

Iraq 

Irish Republic tk». 

Israel 

Italy 

Ivory Coast 

Jamaica <s>- . . . 

Japan 

Jordan >Si 

Kampuchea 

Kenya tS' 

Korea (Nttn 

Korea <Sth < 

Kuwait iStft.i 


. I. Krona 
. Ind- Rupee 
. Rupiah 
. Rial 

. Iraq Dinar 
. Irish £ 

Israel £ 

. Lira 

. C-r-A. Franc 

. Jamaica Dollar 
. Yen 

. Jordan Dinar 
Riel 

. Kenya Shilling. 
. Won 
. Won 

. Kuwait Dina 


1 1 1.0725 

5.61 
9.095 
2.0780 
j 2.0780 
40.29 
I 71.82 

■ 5.2989 

10.39 
1 4.17 

| 10.48 

■ '(com) 73.61 

! •(T)»nej 42.06 
■ j 682.50 

17.075 

1898.75 
I 150.5 

0.6081 
1.0360 
47,3971 
| 1759 

, 45454 

3.6157 

459 

0.623isgi 

2493.6 
15.715 
1.77i|i 
, 1004.79 

0.561 


Pooplos D. Repub. 

of Yemen iS> S. Yemen Dinar [ 

Peru Sol 

Philippines Philippine Peso } 

Pltoolm islands .8. SJMEtand * ? 


Portugal Portggu'se Escudo ; 

Port Timor Timor Escudo J 

Principe Islands..,. Portugese Escudo. 

Puerto Rico- U-S. S I 

Qatar <s>. Qatar Ryal I 

Reunion lie de la... French Franc I 

Rhodesia Rhodesians f 

Romania. Leu 1 


Laos K 'P Po * P° 

Lebanon Lebanese £ 

Lesotho 5. African Rand 

Uberia Liberian S 

Libya Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Franc 

Macao C®*? 00 . , 

Madeira - . . Portug se Escudo 

Malagasy Republic MG Franc 

Malawi tSi Kwacha 

Malaysia 'S> Ringgit 

Maidive Islands (Si-Mal Rupee 

Man Republic. Mali Franc 

Malta fS) Maltese £ 

Martin que. Local Franc 

Mauritania Ouguiya: 

Mauritius ISL M. Rupee 

Mexico Mexican Peso 

Miquelon C.F.A. Franc 

Monaco French Franc 

Mongolia tugrik 

Monserrat E. Caribbean 6 

Morocco Dirham 

Mozambique Moz. Escudo 


Nauru Auatrafian Dollar 

Nepal Nepalese Rupee 

Netherlands. Guilder 

Noth a Hand Anti lies Antillian Guilder 

New Hebrides {^LDoiiar 

New Zealand (S> ... N. Z. Dollar 

Nicaragua Cordoba 

Niger Republic C. F- A. Franc 

Nigeria (S> -Naira 

Norway Norway Krone 

Oman SuTote ofiS) Rial Omani 

Pakistan..... Pakistan Rupee 

Panama Balboa 

Papua N. GuineaiSi Kina 
. Paraguay Guarani 


11.160 
101.85 
4541, 
1.7150 
4.625 
8.1665 
909.5 
0.7620 
9.095 
90.760 
12.5916 
47.40 . 

454 ij 
9-095 
(0)5^67(9) 
5.61 
6.13<eal 

65.096 

1.8820 

24.936 

4.2875 

3.71.96 
146.989 
1.8820 
1.9840 
20.75 
454 ij 

l.E737fsg) 

10.74 

0.720 

80.48 

3.0780 

1.4960 

258.96 


Rwanda 

SL Christopher iSi 

St. Helena 

SL Lucia. 

St. Pierre 

SL Vinoent IS>. . . . 

Salvador El 

Samoa American .. 

San Marino 

Sao Tome 

Saudi Arabia 

Senegal 

Seychelles. 

I Sierre Leone-S*.. .. 

Singapore 

I Solomon IslandsiS) 
Somali Republic.... 
South Africa i6>... . 
South West African 

Territories 

Spam 

Spanish ports in 
North Africa. .. . 

Sri Lanka 

Sudan Republic .. . 

Surinam 

Swaziland iSi .. . . 

Sweden 

Switzerland 

Syria. 

Taiwan 

Tanzania iS> 

Thailand 

Togo Republic 

Tonga IsiandstSi... 

Trinidad <S) 

Tunisia 

Turkey 

Turks & Caicos-... 
Tuvalu 

Uganda ($■ 

United States. 

Uruguay 

Utd.Arab Emirates 

U.S.S.R. 

Upper Volta— 

Vatican.. 

Venezuela 

Vietnam 

Virgin Islands u.S. 
Western Samoa (Si 

Yemen 

Yugoslavia 

Zaire Republic 

Zambia - 


Rwanda Franc 
E. Caribbean S 
SL Helena £ 

E. Caribbean S 
C.F.A Franc 
E. Caribbean S 
Colon 
U.S. S 
Italian Lire 
Portugese Escudo 
Ryal 

C.F.A. Franc 
S. Rupee 
Leone 
Singapore $ 
Solomon Is. s 
Somali Shilling 
Rand 

S. A. Rand 
Peseta 

Peseta 
S. I- Rupee 
Sudan l 
S. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 
Syria £ 

. New Taiwan 
. Tan. Shilling 
. Baht 

. C.F.A. Franc 
. Pa'anga 
. Trinidad ft Tob' $ 

. Tunisian Dinar 
. Turkish Lira 
U.S. •? 

Australian s 

Uganda Shilling 
U.S. Dollar 
Uruguay Peso 
U.A-E- Dirham 
Rouble 
C.F-A. Franc 
Italian Lire 
Bolivar 
Dong 

UlS. Dollar 
Samoan Tala 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


JAiO.7096 

exoA>445.79 

18.332 

1.9840 

• 'Cm'65.33 
I (Ti63.38 

101.85 

101.85 

101.85 

2.0780 

N.A. 

9.095 

1.4410 

• iCm)9.07 
,,C’CiT24.35 

133.25 

5.61 

1.0 

5.61 

454i, 

5.61 

5.19 

2.0780 

1,759. 

101.85 

7.04 

4544, 

13.33 

2.2196 

4.585 

1.8891 

(A-13.081 

1.7550 


137:20 

31.91 
(AtO.8312 

3.7196 

1.7550 

9.14 

3.5775 

(AiB.156 

IPI74.B1 

16.90 

41.9825lsgi 

4545, 

1.8891 

4.9872 

0.840im) 

50.10 

3.0780 
1.8820 

n.a. 

2.0780 

I icm>15.81 
I rfnil5.84 
N.A. 

1.59 

4541* 

1739 

8.91 
'•0)4.63 
,iT|4.07001 

2.0780 

1.5138 

9.43fsg) 

39,0720 

3.206019 

1.65 


'■ ' • That nAw'rf-iha French ^cQinmnnny in"Alrica lorrneHy French West Africa or French ^uamrinl Africa. 

77c .Btised on gross rates . against Russian rouble. ** Rate is the Tra nsfer murlret (cannoned). 

' SJS SfShclif «t«L (U) Unified. R610. Applicable on all iranwc uons erceut ccuntr.es having a b.loierel 


t Rupeos per pound, t General rates of oil and iron 
ft Rate IS now based on 2 Barbados F 10 ihe dollar, 
agreement with Egypt, and ore not membore of IMF 



The accepted name for money. Woridwide. 




BRANCHES ABROAD 


REPRESENTATIVE 

OFFICES 

AFFILIATED BANKS 


NATIONAL BANK 




Established 1841 

The oldest and largest Greek commercial bank 

Administration and Head Office: 86, Eolou Str., Athens 121 
Covers almost 60% of all greek commercial banking 
business. 

Is represented by 350 branches and offices throughout 
Greece. 

Has an extended international network of branches, offices, 
affiliates and correspondent banks, located in major 
financial centers around the world. 

JN LONDON, FRANKFURT, DUSSELDORF, ROTTERDAM, 
BOSTON, CHICAGO, CYPRUS (NICOSIA, LIMASSOL, 
LARNACA, PAPHOS), CAIRO 

IN PARIS, MONTREAL, TORONTO. SYDNEY, MELBOURNE, 
MANAMA (BAHRAIN), TEHRAN NEW YORK 

NATIONAL INVESTMENT BANK FOR INDUSTRIAL 
DEVELOPMENT S.A., (N.I.B.I.D.), Athens 
TRADER’S CREDIT BANK S.A., Athens 
MORTGAGE BANK S.A., Athens 
ATLANTIC BANK OF NEW YORK, New York 
HELLENIC CANADIAN TRUST Co, Montreal 
THE SOUTH AFRICAN BANK OF ATHENS LTD, 
Johannesburg, Capetown, Durban, Pretoria 




BALANCE SHEET AS AT 31.12.1978 (in million £) 


1 

ASSETS 

1978 

1977 

LIABILITIES 

1978 

1977 

Availabilities 

1.397 

1.051 

Share Capital and Reserves 

172 

165 

Loans and Advances 2.903 

2.385 

Provisions 

86 

75 

Investments 

303 

291 

Deposits 

4.175 

3.312 

Other Accounts 

435 

287 

Other Accounts 

605 

462 

Contra Accounts 

1.195 

917 

Contra Accounts 

1.195 

917 

! Total 

6.233 

4.931 

Total 

6.233 

4.931 

Gross Operating Revenue (in million) 

1978: 

151 1977: 130 




NATIONAL BANK OF GREECE SA 


A xtvmberrj iftrihr«l Ba-ik Group 


Telephone: 3210.411 

Telex: 214S31 to 38 

Teiegr. Address: ETHNOTRAPEZA 
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As revolutionary developments take 
place, for example in the' field of electronic 
microprocessors using silicon 'chips' a whole 
new generation of battery using devices, 
each with its own special portable energy 
requirement, is being produced 


The Berec Group, Europe s leader in 
portable energy, is already producing . . 
batteries to meet these requirements, and the 
advanced projects group is tasked to 
investigate applications and systems for the 
future. 
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... Superbly simple, Simply superb 

'A complete range of small, foolproof but practical cameras. 

One is sure to suit your needs. 

Pen EE-3 — Pictures not problems, with this half- frame wonder, 
and twice as many from a standard film. 

Trip 35 (illustrated)— A fully automatic gem, 
with a shutter lock that prevents wastage in bad light 

35 RC — Versatile and easy to handle, . 
with automatic or manual operation and coupled range finder. 

35 ED-Compactness and precision; giving pictures .from bright sunlight 
to candlelight without flash thanks to the CDS metering system. 

35 RD— Performance and style, with the superb F1.7 Zuiko lens. 

Automatic or manual operation with coupled rangefinder and a self-timer. 


THE ENTIRE RANGE OF OLYMPUS COMPACT and SLR‘ CAMERAS ARE AVAILABLE FROM: 

SOUTHALL 

PHOTOGRAPHICS LTD. 

Priory House, Gdoch Street North, Birmingham B5 6QG 
• Telephone: 021-622 2444 

Wholesalers to the Photographic Retail Trade Only 


Amateur 


GLYN GENIN, PICTURES EDITOR 


is 




SPENDING ON equipment, film 
and processing in 'the thriving 
amateur photographic market 
topped £340m last year, against 
£14am live years ago. 

Inflation has, o£ course, been 
responsible for a large pro- 
portion of increased turnover, 
but industry estimates put the 
real growth of the photographic 
market at between 7 and 8 per 
cent a year. Equipment, both 
still and movie cameras and 
accessories, ’accounted ' for 
approximately £95m of the 1978 
total. 

Here the photographer is 
fated with a bewildering choice. 
From the simplest to the most 
sophisticated, cameras have 
certainly come a long way since 
the Box Brownie with its 
fiddly film loading and tiny 

viewfinder. " 

Kodak, which introduced 
cartridge-loaded 110 film and a 
range of truly pocket-sized 
cameras some years back, still 
dominates tbe “ snap-shot” end 
of the market Kodak pocket 
Instamatics. and 110-format 
cameras produced by other 
manufacturers such as Fujica, 
are often sold in boxed outfits 
complete with flash and film. 
Asahi Pentax, best known for 
its tap-quality 35 mm cameras, 
has just introduced a 110-format 
single lens reflex,' the 'Pentax 
Auto 110, which raise the 110 
format way above the "snap- 
shot ’’ level 

This precision engineered 
camera has an electronic 
shutter and automatic exposure 
control, accepts interchangeable 
lenses, and even has an electric 
film winder. The complete 
outfit is not cheap — around £300 
— but the camera produces 
crisp and well-defined results, 
worthy of the serious photo- 
grapher. . 

A number of cameras now 
incorporate automatic focusing 
as well as automatic expsoure 
control The Konica C35AF, 
now selling for arouad £120, 
was the first. But other 
Japanese manufacturers— Fujica 
and Chinon, for example— are 
in the market. 

The - subject is simply lined 
up in the viewfinder, and as 
the shatter release is pressed 
a small motor built .Into, the 



The Asahi Pentax auto 110. complete with power winder and 
automatic electronic flash— less than a fistful. 


camera automatically sets the 
lens to the corret focus distance 
— all in hundredths of a second. 

Fully automatic focusing is 
also available on instant-picture 
cameras. Polaroid has two 
models with autofocus control. 
You can buy a Kodak or 
Polaroid “instant" camera for 
about £25 which produces 
absolutely dry full colour prints 
in about a minute without any- 
thing messy to tear off and 
throw away. * ‘ 

Most serious photographers, 
however, tend to use the 35mm 
single lens reflex, and here the 
choice is extremely wide, with 
the major . brands — Nikon, 
Pentax. Canon, Olympus, Leica, 


Minolta. Fujica. Yashiea— 
vying with lesser, known own- 
brands marketed by the photo- 
graphic chains. No wonder 
many serious amateurs — with 
little chance of trying out com- 
peting products before they buy 
— are bemused. 

The choice does not end 
there. Lens manufacturers pro- 
duce optics of every description 
for the various camera sytems. 
Movie cameras have' come a 
long way too since the 8mm- 
clockwork models of a few years 
back. 

They are usually fitted with 
a zoom lens, automatic exposure 
control, reflex (sighting- 
th rough- the lens) viewfinder 


and' a number now bav® auto- 
matic focusing. Film threading 
has disappeared /ihi* afl &mn. 
cameras'. 1 ’ nowi - use. '•.cartridge- 
loaded -film which “is; '^nripiy 
dropped in 3hd read[y J tb goV- ' 
Silent movies are a thing j0 
the part and - sound. ' cfeifea-fts; 
now outnumber the stienVJfo 
longer is- it necessary to me * 
separate - tape-jecord^i y Sgny d 
cameras V- fiave the . necessary 
recording heads, built in, and. 

; record sound- direct on' 
narrow “tape” sfitSpe, bejmfed 
along one edge of- the fi l m . "as i t 
passes through- the. .-.earners, 
-Both picture and . Sound 4Sro 
. replayed . in peitfect- -aync&romi* 
ation when the Aim is shown on 
a sound projector. These a&o 
have facilities for a dding byk 
ground music, a commentary t 
superimposition and other 
“trick” effects to add to tfie 
sound track. jr 

'- Amateur photographers spent - 
£80m on film in the past- year^ 
a growth of 10 per Cent on 1977. 
As recently as 1985 the: number 
of - black and - white films^ufed 
by amateurs accounted for o^er 
two-thirds of all .films used-^by 
1973 thev a counted for less than 
a fifth. In a market dominated 
by Kodak, 1978 saw 5 -colour 
negative film— the sort that pro- , 
duces prints -^ accounting ' for 
three quarters of- the still film . 
used by amateurs. . \ , .]]''■ - * 

Films have undergone ten- * 
siderable . improvements ; in . 
reeent years. Colour ■ negative • 
films and colour reversal films j 
for colour siidesare alhcapajile • 
of very" high' quality faithful'" 
reproduction. .Scone of them are > 
so “fast” as to'J>e able" to take • 

pictures . under ;pornial ;lightmg . 
indoors. . - 7 :.y 

Once taken; "the pictures hive -i 
to-be processed, and while many 
keen, amateurs develop their : 
own films and ‘ even produce 
colour prints in home dark- 
rooms. The bulk of film and 
prints are processed comnaerr . , 
ciallly. t - - 

This service .accounted -for- 
just under half — £1 65m— of : 
1978 ejq>enditure on . photo- 
graphy. With better weather to - 
come, we hope the photographic 
trade is looking forward , to 
another record year. — - . , 
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Nikon cameras hare, long -been the choice of ..professional photo- 
graphers, The Nikon F2H, pictured here, with titanium chassis parts, 
boosts the world's fastest motor drive, a speed range as fast as ten 
frames a second. 


PHOTOGRAPHY IS Britain’s 
largest creative, hobby, and the 
first national photographic and 
movie exhibition tq be held In 
London for nearly a decade, the 
Photo World ’79 Exhibition, Will 
open at Olympia nextlTuesday 
until Sunday, May 13. ’ . 

Leading manufacturers and 
suppliers will be taking part in 
the show, which has. been 
planned \ as/ a comprehensive 
“ shop window " for the general 
.public/, of the latest earner*, 
home movie, film and accessory 
developments. In addition to 
manufacturers’ stands the exhi- 
bition will include numerous 
special features, competitions, 
and practical demonstrations,' 
including studio areas where 
visitors can meet and learn 
from the country's leading still 
and dne photographers. 

One of the most important 
features of PhotoWorld ’79, 
around which the show, is being 
built, will be a unique “Achieve- 
ments of Photography’.' exhibi- 
tion which will tTaee tbe history 
of photography over the pas't 



250 years and indude many! 
photographs and items of eqtdp-J 
ment on show for the first timfcf 
to the public. ' This exhibition,* 
which is being organised by thef. 
Daily /Express -in conjunction?; 
with -the . Royal; Photographic! : 
Society, will form the basis /ofl. 
Britain's first-’ National Photo - j 
graphic Centre’ to be opened in i- 
Bath in the early 1980s; ;• 

According to Kenneth WarrJ 
secretary of the Royal J Photo-5 
graphic Society: ' “It is, our| 
Intention , in this exhibition to 5: 
demonstrate to the : public aty 
large the development of photo-2 
'graphy and the significant part?' 
it has played in making our lives* 
what they are today. Equipment^ 
used by the earliest photo*?' 
grabble pioneers, together with^ 
many, of the world's most .famous} 
Bhatngraohs. will be included' 
in the exhibition- alongside tbe| 
latest — and future — develop-^ 
men'Ls in medical.- space, aeridi 
and underwater photography." -f. 

'Another Photnwnrld feature^, 
is a special PhotoGrafitti Convj 
-petition where visitors to the| 
show will be able to bring along-; 
their favourite Dhotographs and; 
have them displayed in *1 ' 
“Grafi tti Gallery." Photographs' 
—on anv subject— will be dis-| 
played for a day and judged! 
each evening by a panel of^ 
photographers, industry and* 
show business personalities who| 
will award prizes on the spot of* 
cameras and accessories for the> ■ 
best pictures. . ^ 

Photographers will also be£ 
ablb to try their hand ats- 
"glamour” photography, - The* / 
Daily Star, Manchester’s answer* 
to The Sun. is to run. a “Start 
Studio” throughout .the . sl«_ . 
days of the show. Throughout^ 
the exhibition visitors to the! 
Daily Star stand will be able to: 
take photographs of the paper's? 
“Star-Birds" and learn how to#- 
take a better picture withe, 
advice and guidance from press* •; 
photographers.. f 



behind you 

Top quality Colorama,the 
photographic background 
paper the professionals 
use, is available in a wide 
choice of colours, lengths 
and widths . 

VColoiama 

Forr^rest stockists write to:- 
Wiggins Tea pe Paper Ltd, . 

Keays House, Granby manual . 
BlrrnSnghamB330SX " 
Telephone: 021-783 9931 

*Ook>rara ts 'a rsgictBmd trade made of 
VviggimTaatwOmlted. - -~ •• - * - f. 
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STREAMLINED 
SALES ORDER 
PROCESSING! 

Seven key Questions: 

* Are you a manufacturer or distributor turning over 
£500,000+ p.a.? 

* Do you handle over 800 invoices per month? 

* Do you need tighter stock control? 

* Would you benefit from better management information?. 

* Would you like instant checking on order progress? 

*Do you want to improve cash flow? 

* Are you considering installing a computer? 

One simple answer: 

Contact Scope Data Systems now for full information on the 
Scope CTM 70 computer system, designed by experts for 
top performance. With Scope CTM you know wftoi you are 
selling to whom and at vwhat margins. You cut costly over - 
and under-stocking. We give you tighter credit and cash 
flow control — instant checks on order progress . . . 
immediate analysis of sales, costs, profits, turnover . . . 
breakdowns by product, area, rep and customer. The 
system handles many further functions, including payroll 
and purchases, and will expand to keep pace with your 

future growth. To find out 
more about the Scope 
CTM 70 system mail the 
coupon below or phone 
Sheffield (07421 4461 1 T 
(24 hr. answering service) 

or telex 547305. 

Scope Dale Sj-siems Ltd, Shepcoic House, Shepcoie Lane, 
Sheffield S9 1UU. 

Regional offices also in London, Nottingham, Manchester and 
Glasgow. 



To: Scope Data Systems Ltd, Shepcote House. Shcpcoic Lane, 
Sheffield S9 1UU. 

Please contact me with details of the CTM 70 system: 


Name 


Title 

Company 

Address - 
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AFINANCIALTXMES SURVEY 



JUNE 26 1979 

The Financial Times proposes to publish a 
Survey on Overseas Construction. The main 
headings of the provisional editorial synopsis 
are set out below. - 

Introduction Competition for profitable work 
overseas has become more intense in the past 
12 months, with some of the biggest markets 
proving more difficult than. evgr... Many large 
contractors face tiie problem of finding sufficient 
work" to justify a cbbtinuatiOJj of their high 
overseas co mmi tments in terms of finance, plant 
and personnel. 

UK Contractors Abroad 

• international Competitors 
Iran 

The Middle East 
Provision of Finance 
Provision of Labour 
Insurance • V. ' 

Government Support . - 
Consultants 

• joint Ventures and 'Consortia 

' v Foreign Coutractors in Britain .. 
Building Materials and Plant 
- The United States 
.Nigeria:. - 
Latin America : • - ■ 

For further iufdimation -arid details of 
advertising rates jjleaie contact: ‘ 

Peter Highland 

Financial Times, Bracken House 
10 Cannon. Street, London EC4P 4BY 
Tei:.01-248 8000 Ext; 360 or 272 



f EUROPE’S BUSINESS NEWSPAPER 


The corUant. ai*» end ‘publication deies of Svnwysinthe Financial 
Times ere subject to chans® « discretion of the Editor 




FT Monthly Survey of Business Opinion 


© Statistical Material Copyright Taylor Nelson Group Ltd. 


GENERAL OUTLOOK 


Confidence stops falling 


THE STEADY decline in busi- 
ness confidence from the begin- 
niny of thp year levelled off 
in April. The main factors in 
balling the decline were hopes 
for a Conservative victory and 
a lower level of industrial dis- 
putes Than expected. 

Last months- survey included 
new interviews wilh companies 
in the non-t?IectricaI engineer- 
ing sector, brewers and dis- 
tillers and paper and packaging. 

The index for optimism about 
ihe. UK cmnniny, which had 
been falling, recovered slightly. 
This was largely ihe result of 

a few companies saying ‘the 
po'sibilny nf a favourable result 
in the General Election would 
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offset other 
factors. 


negative economic 


All three sectors were less 
inclined to report increased 
deliveries than they had been 
last December, an this index 
continued the fall started in 
January. The common factors 
affeciinsr deliveries were the 
bad winter weather and the 
January transport strike. 

Both the engineering and 
paper and packaging sectors 
.were less inclined to say they 
expected their exports to 
increase over ihe next 12 
month!? than they had been last 
December. Even though the 
brewers and distillers expected 
an increase, this was not 
sufficient lo prevent a further 
fall in ihe expifrMveighied 
index. 


GENERAL BUSINESS SITUATION 


Are you more or less optimistic about 
your company’s prospects than you were 
four months ago ? 


4 monthly moving total 


April J979_ 


More optimistic 


Jan- 

Dec- 

Nov- 

Ott- 

Ap r. 

Mar. 

Feb. 

J»»- 


% 

% 

% 

32 

31 

31 

25 


Neutral 


33 


35 


43 


Less optimistic 


35 


34 


26 


5S_ 

20 


Eng’s- 

(non- 

elect.) 

23 


43 

"34 


Paper Sr 
Brews. Packaging 


34 


61_ 

"s‘ 


59 

"is 

T6~ 


EXPORT PROSPECTS (Weighted by exports) 


ORDERS AND OUTPUT 


Pick-up in demand 


SIGNS OF a pick-up in demand 
were evident in a rise in new 
urders. over ihe last four 
month.-, as well a> an expected 
inr reaxe in turnover and sales 
::i ihe 12 month period. 

All three -ectnrs said lhai 
orders were higher than during 
ihe vnrrespondins period in 
197S. Th»- index covering this 
moved up sharply. 

in engineering, new products 
were boosting some companies' 
deliveries and there was said t» 
be sonic iner-nycc in demand for 
machine tools, in the other two 
sectors price increases and 
higher consumer spending were 
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cited as factors. 

Optimism over rhe level of 
turnover over the next 12 
months was at its highest point 
since the middle of 1977. Both 
the brewing and distilling and 
paper and packaging sectors 
expected greater median 
increases in their turnovers, and 
the index for the median 
expected rise improved from 
7 per cent to 7.4 per cent. 

The overall order book picture 
was unchanged, although within 
the total falls in the engineering 
and paper and packaging sectors 
were offset by increases among 
brewers and distillers. 


CAPACITY AND STOCKS 

Output closer to plan 




TI-IE INDEX covering the 
extent to which industry was 
working to capacity recovered 
nearly all the lost ground of 
last month. Both, the engineer- 
ing and paper and packaging 
sectors .were ruore inclined 10 
say they were working at 
planned output levels or above 
than they had been last 
December. 

There was liliie change in the 
overall level- of expected stocks 
and bougbt-in supplies. While 
the paper and packaging sector 
was more -.inclined to expect 
stocks to fall, the engineering 
group expe&ed an increase. 
However, there were some indi- 
cations that stocks of manufac- 




Factors Affecting 
Production 
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lured goods might fall, over the 
next 12 months. 


There was a sharp reduction 
in the number of times com- 
panies mentioned home and 
export sales as a constraint on 
' output. 

In the brewing and distilling 
and paper and packaging sectors 
there was a greater inclination 
to mention labour disputes, 
either in their own or suppliers’ 
organisations. and some 
increase in the number of 
companies which mentioned 
shortages of manual labour. 

The survey notes that if this 
trend continues it would sug- 
gest that demand as opposed to 
supply constraints on output are 
beginning to become less 
important. . . 


CAPACITY WORKING 


4 monthly movin' total 


April 1979 



Jan- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov- 

Feb. 

% 

Oct- 

J %' 

Eng’g. 

(non- 

elect.) 

%. 

Paper & 
Brews. Packaging 
% % 

Above capacity 

10 

72. 

9 

8 

11 

. — 

4 

Planned output 

67 

62 

70 

67 

83 

95 

79 

Below target capacity 

22 

25 

19 

22 

6 

5 

17. 

No answer 

1 

1 

2 

3 

— 

— 

— 


INVESTMENT AND LABOUR 


Fewer new jobs expected 


THE INDEX for labour require- 
ments dropped back last month 
with all three- sectors becoming 
more inclined to expect their 
labour force to decline over tbe 
next 12 months. The index has 
now dropped back to the point 
at which companies expecting 
lo .increase their workforce are 
roughly balanced by those 
expecting a decrease. 

There was little change in 
the pattern of factors affecting 
the number of employees. The 
predominant factors were those 
associated with tbe supply of 
labour,, although there was 



slightly more emphasis last 
month on restrictions caused by 
product demand. 

Investment plans were lower 
than previously, with both the 
engineering and paper and 
packaging sectors less inclined 
10 expect tbeir capital expendi- 
ture plans to increase over the 
next 12 months. 

Brewers and distillers in 
iheir conventionally weighted 
form also showed a smaller 
inclination to expect capital 
expenditure to increase, but 
when weighted by the previous 
year's capital investment, there 
was little, if any, change. 


COST AND PROFIT MARGINS 

Wage expectations rise 


COMPANIES WERE more in- 
clined to expect higher wages 
and costs than previously, and 
were less confident of improving 
profit margins. 

Tbe engineering sector had 
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stronger expectations of wages 
rising by 10 per cent or more. 


while the paper and packaging 
sector was more inclined to ex- 
pect increases of more than 15 
per cent. 

The rise in unit costs was the 
result of greater inflationary 
expectations in the paper and 
packaging sector. 

' Both the brewing and distill- 
ing and paper and packaging 
sectors were less optimistic 
about improving their profit 
margins than they had been 
when last interviowed-in-Decem- 
ber, and as a result this indica- 
tor continued the fall started 
last month. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon extensive 
interviews with top executives. 

Three sectors and some 30 
companies are covered in turn 
every month. They are drawn 
from a sample based upon the 
FT-Actuaries’ Index, which 
accounts for about 60 per cent 
of all public companies. 


The all-industry .figures are 
four-monthly moving to t a 1 s 
covering some 120 companies in 
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11 industrial sectors (mech- 
anical engineering is surveyed 
every second month). 

Complete table a cm be pur- 
chased from Tatjlor Nelson and 
Associates. 


1 

4 monthly moving total 

April 1979 

1 

* 

i Over the next 12 months exports will be; 

Jan.- 

Apr. 

% 

Dec.- 

Mar, 

% 

Nov— 

Feb. 

% 

Oct— 

Ja.v. 

or 

/a 

Eng’g. 

(non- 

elect.) 

% 

Paper & 
Brews. Packaging 
% 

Higher 

57 

61 

67 

71 

6Q 

90 

40 

Same 

34 

30 

22 

21 

32 

10 

42 

Lower 

» 

9 

10 

6 

— 

— 

IS 

Don’t know 

— 

— 

1 

2 

— 


““ 

NEW ORDERS 

4 monthly moving total 

April 1979 

The trend of new orders in the last 
four months was ; 

Jan.- 

Aor. 

% 

Deo 

Mar. 

% 

Nov- 

Feb. 

% 

Oct- 

&"■ 

40 

Eng’g. 

(non- 

elect.) 

Of 

/a 

Paper & 
Brews. Packaging 
fn % 

Uo 

59 

50 

49 

54 

68 

84 

54 

Same 

13 

14 

16 

11 

T 

5 

20 

Down 

15 

15 

14 

12 

31 

— 

17 

No answer 

13 

21 

21 

23 

— 

11 

9 

PRODUCTION/SALES TURNOVER 

4 monthly moving total 

Acril 1979 

Those expecting production/sales turn- 
over in the next 12 months to : 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov- 

Feb. 

% 

Oct— 

Jan. 

% 

Eng'g. 

(non- 

elect.) 

Of 

fit 

Brows. 

U 

o 

Paper & 

. Packaging 

% 

Rise over 2Q°i 

9 

6 

3 

4 

12 

22 

— 

Rise 75-19% 

8 

8 

11 

10 

— 

n 

— 

Rise 10-14% 

20 

19 

15 

10 

— 

28 

34 

Rise 5-9° „ 

20 

21 

'21 

23 

4G 

11 

29 

About the same 

37 

36 

31 

32 

48 

2S 

29 

Fall 5-9% 

1 

1 

- 1 

— 

— 

— 

— 

No comment 

5 

9 

18 

21 

— 

— 

8 

STOCKS 

4 monthly moving total 

April 1979 

Raw materials and components over the- 
next 12 months will : 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov- 

Feb. 

% 

Oct— 

Ian. 

% 

Eng'S- 

(non- 

elect.) 

% 

Paper & 
Brews. Packaging 

o Of 

■ o fa 

Increase 

41 

42 

36 

34 

46 

33 

4 

Stay about the same 

47 

42 

45 

49 

47 

67 

75 

Decrease 

8 

8 

7 

3 

2 

— 

21 

No comments 

4 

8 

12 

14 

S 

— 


Manufactured goods aver the next- 12 
months will : 

Increase 

30 

32 

25 

25 

23 

17 

— 

Stay about the same 

43 

39 

47 

43 

41 

72 

46' 

Decrease 

9 

8 

7 

5 

23 

— 

29 

No comments 

18 

21 

21 

27 

73 

11 

25 

FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 

April 1979 


Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

Oct- 

Jan. 

Of 

.•o 

Eng’g. 

(non- 

clecc) 

% 

Paper & 
Brews. Packaging 

a-- Of 

■ o /O 

Home orders 

.76 

81 

79 

79 

75 

55 

54 

Export orders 

54 

60 

67 

63 

54 

39 

46 

Executive staff 

16 

16 

19 

19 

— 

— 

4 

Skilled factory staff 

26 

27 

27 

42 

53 

— 

29 

Manual Labour 

14 

10 

12 

12 

— 

22 

34 

Components 

2 

3 

4 

4 

— 

— ' 

— 

Raw materials 

11 

12 

14 

9 

17 

22 

— . 

Production capacity (plant) 

13 

11 

4 

4 

— 

22 

4 

Finance 

1 

1 

1 

T 

— 

— 

— 

Others 

10 

10 

7 

9 

12 

22 

8 

Labour disputes 

27 

18 

26 

26 

36 

78 ' 

54 

No answer/no factor 

3 

3 

5 ■ 

3 

— 

— 

17 

LABOUR REQUIREMENTS (Weighted by employment) 

4 monthly moving total 

April 7979 

Those expecting their labour force over 
the next 12 months to : 

Jan.- 

Apr. 

% 

.Dec- 

Mar. 

% 

Nov- 

Feb. 

% 

Oct- 

, %‘ 

Eng'g. 

(non- 

elccL) 

% 

Brews. 

O' 

o 

Paper & 
Packaging 
As * 

Increase' 

21 

26 

27 

30 

7 

2 

3 

Stay about the same 

38 

57 

51 

53 

44 

98 

66 

Decrease 

20 

17 

22 

17 

42 

— 

37 

CAPITAL INVESTMENT (Weighted by expenditure) 

4 monthly moving total 

April 1979 

Those expecting capital expenditure over 
the next 12 months to : 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

O cl- 
ien- 
ts 

Eng'g. 

(non- 

elect.) 

% 

Paper & 

Brews. Packaging 
% % 

Increase in volume 

52 

53 

46 

47 

45 

46 

20. 

Increase in value 
but not in volume 

9 

6 

8 

8 

15 

42 

12 

Stay about the same 

19 

23 

23 

23 

20 

6 

8 

Decrease 

20 

16 

16 

14 

20 

6 

60 

No comment 

— 

2 

7 

S 




COSTS 

4 monthly moving total 

April 7979 

Wages rise by : 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov- 

Feb. 

% 

Oct— 

Jan- 

% 

Eng’g. 

(non- 

elect.) 

. or 
to 

Brews. 

o 

•a 

■Paper & 
Packaging 
% 

5-9% 

14 

14 

19 

24 

74 

22 

. — 

• 10-14% 

60 

61 

55 

51 

86 

73 

37 

15-19% 

16 

14 

11 

8 

— 

5 

37 

20-24% 

1 

1 

1 

1 

— 

— 

— 

No answer 

9 

10 

14 

16 

— 

— 

26 

Unit cost rise by : 


1 

1 

1 

1 

23 

— 

— 

5-9% 

25 

26 

26 

35 

43 

50 

9 

10-74% 

47 

46 

45 

43 

34 

28 

53 

15-19% 

11 

TO 

11 

3 

— 

— 

12 

Same 

3 

3 

3 

— 

— 

— 

— 

. Decrease 

4 

4 

— 

— ■ 

— . 

— 

— 

No answer 

9 

10 

14 

18 

— 

22 

21 

PROFIT MARGINS 

4 monthly moving total 

April '1979 

Those expecting profit margins over the 
next 12 months to ; 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov- 

Feb, 

% 

Oct— 

Jan. 

% 

Eng’g. 

(non- 

etect) 

% 

Brews. 

D. 

O 

Paper ft 
Packaging 

/ o 

Improve 

37 

■ 43 

40 

39 

40 

10 

21 

Remain the same 

41 

35 

47 

4t 

60 

90 

46 

Contract 

20 

20 

.12 

13 

— 

— 

25 


No comment 
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Nearly £16iii for Kier 


Two-deck 
suspension 
bridge plan 






Impression of the cross-section 
. of a proposed 1.350 metres long 
suspension bridge between 
Tsing Yi and Ma Wan. Islands 
designed by Mott. Hay and 
Anderson for the Hong Kong 
Government. This picture 
shows' the aerofoil edge struc- 
ture designed to maintain 
■ stability under typhoon condi- 
tions. . . 

Mott Hay and Anderson Far 
East was appointed in July last 
I year to carry out a study and 
make recommendations, for a 
fixed crossing involving a' series 
of bridges to link the Hong 
' Kong mainland with the island. 
' of Lantau. The study was 
carried out in association with 
L. G. MoueheJ. .and Partners* 
<Asia). Harris arid Sutherland 
Far East and Per Hall 
Consultants. 

I A fixed crossing to Lantau 
• forms an integral part of the 
proposed development of the 
north-east area of the island. 

The route extends from the 
! TSeun Wan highway nt Texaco 
Tload across the Rambler 
Channel and traverses .the 
i northern coasts of Tsin" Yi and 
1 Jla Wan islands to the north 
east corner of Lantau. a distance 
of.- nearly 10 km. The scheme 
envisages ' 'an initial crossing 
. capable of taking four lanes or 
traffic with potential for later 
. enlargement, if required. 

As can be seen here the con- 
’ ^ultants' design is for a douWe- 
deck highway within a stream- 
lined aerofoil shape to reduce, 
wind . drag. The suspended 


7* 




structure- would incorporate 
slotted edge stabilisers and a 
central vent to assist stability in 
strong winds. 

Initially, the bridge would 
have four lanes of traffic on the 
top deck. A two-lane sheltered . 
all weather, carriageway would 
be constructed .on the lower 
deck. The upper carriageway 
could be extended later, by two 
lanes if required, the bridge 
thus offering a maximum - 
potential of eight lanes. 

Mott, Hay and Anderson says 
that to facilitate erection of the 
bridge, units of the suspended 
structure, each about 18 metres 
in length, would be pre- 
fabricated outside Hong Kong 
and .the joints of .each unit: 
would be trial matched. The 


units would be brought to Hong 
Kong by ocean-going barges 
and lifted directly into their 
final positions' In the structure. 

The top flanges would- be 
spliced by welding but the 
webs. bottom flanges and 
bracing would be spliced- by 
high strength bolts in order to 
'improve the structural damping 
properties of the suspended 
structure. 

The humid marine 
atmosphere; of Hong Kong re- 
quires steelwork protective 
treatment which is very durable 
and can be easily maintained. 
Although man}' different paint 
systems are available, it is 
stated, the 'only one that has 
the proven performance needed 
for this situation consists of 


zinc phosphate primers and 
phenolic micaceous iron oxide 
top coats. This system is 
similar to that developed and 
used on the Forth Bridge. 

It is understood that the' 
estimated cost of the whole 
project, assuming an eight-lane 
traffic scheme were adopted for 
the 10 km route would be about 
HK$20S5m- 

There are hopes that the con- 
sulting engineers will receive 
a reply to the proposals in July 
and it. is believed that if work 
started soon after that the 
project could be completed in 
1984. If the big suspension 
bridge was adopted it would be 
the second longest suspension 
bridge in the world after the 
Humber bridge in Britain. 


Nuclear power station preparations 


IN A MAJOR award of contracts 
worth just- under £16m to 
■French Kier, the most important 
is for £8.7m, covering work for 
West Glamorgan Count}' Council 
for the construction of Phase 1 
of the County Headquarters at 
Oystciroouth Road, Swansea. 

This building is to be con- 
structed with reinforced con- 
crete basement on cast insitu 
concrete piles; reinforced con- 
crete frame and flat waffle slab 
ground, first, second and third 
and fourth level suspended 
floors: and precast concrete 
cladding -units with double- 
glazed aluminium windows. 

Work will take three years to 
complete and will start '.early 
this -month. 


Second largest is a contract 
worth over £“m for the London 
Borough 'of Southwark. 

Work will start shortly on the 
erecLion of 281 dwellings in 
the Surrey Docks Development 
Housing Area 1. Taking 156 
weeks to complete, the dwell- 
ings will range from two-person, 
two-storey flats to eight-person, 
two-storey houses. These will 
be of traditional construction 
above the ground, floor slab 
with cavity walls. and pitched 
tiled roofs. 

Contract work at Surrey 
Docks also includes the provi- 
sion of a landscaped public open 
space. 


Mixed bag for Henry Boot 


VARIED contracts won by the 
Henry Boot Group recently total 
£4.4m including a fl.om job for 
the redevelopment of the former 
Comhill building in West 
George Street, Glasgow. - _____ 

This eight-storey building was 
erected in the' late 19th century 
and is now being developed to 
provide 32,000 square feet , of 
prestige office accommodation. 

Work at Carstairs State Hos- 
pital. Lanark, worth £700,000 
covers drainage and the exten- 
sion building of a Jong 
perimeter fence to the cadet 
hostel block at Glasgow Police 
Training College are to be 


undertaken in a contract worth 
about £500,000. 

Work has begun on a £350,000 
contract to construct a new 
electricity sub-station at Wrnco- 
baiik, Sheffield for the CEGB 
North Eastern Region, and the 
company is to upgrade and ex- 
tend Oldham Market Hall under 
a £300,000 contract. 

The remainder of the new 
operations include refurbish-; 
ment and alterations to Nune- 
ham House, Oxford, for Carreras 
Rothman, and civil engineering 
works related to the electrifica- 
tion of the No. 1 Winder House 
at Bilsthorpe Colliery for the- 
Nortb Nottinghamshire Area of . 
the NCR ■ 


Reed and Mallik awards 


CENTRAL Electricity Gen- 
erating ■ Board has awarded 
Taylor Woodrow Construction a 
£7m contract for preliminary 
works, in connection with a new 
1200 MW advanced gas-cooled 
reactor power station at 
Heysham, Morecambe, 

Lancashire. 

Consulting civil engineers 
are Allott and Lomax and 
quantity • surveyors are E. C. 
Harris and Partners. 

Work has started and- com- 
pletion- is -scheduled in the late 


summer of 1980.. 

Taylor Woodrow has been 
constructing, power stations 
since, the early 194tis and was 
the building and civil engineer- 
ing contractor for the world's 
first full scale nuclear power 
station — Calder Hall, Cumbria 
— in the 1950s. 

Since that time the group has 
undertaken the entire respon- 
sibility for civil design and 
construction works at five other 
nuclear power station sites. Two 
of these, the twin Hartlepool 


and Heysham 1250 MW AGRs 
are . presently under construc- 
tion. 

In support of this programme 
Taylor Woodrow set up a re- 
search and development facility 
initially to support the design 
of prestressed concrete pressure 
vessels. This research was 
rapidly expanded into other 
areas of activity and has made 
Taylor Woodrow a leader in the 
field of high technology in con- 
crete for all forms of con- 
struction. - 


Apart from the nuclear 
work, the company has been ' 
awarded a £162,000 contract for 
the provision of a 42 metre by 
30 metre structural steel ware- 
house at Hilibouse Industrial 
Estate. Hamilton, Lanarkshire. 

The construction is a conven- 
tional factory bunding, with 
reinforced concrete foundations 
and floor slab, steel portal 
frame, profiled- metal cladding 
and brick dado wall. There Is an 
internal- office suite and A car 
parking area adjacent. - - — — 


CONTRACTS totalling £4JJ3m 
have been awarded to Reed and 
Mallik, civil engineering divi- 
sion .of Rush and Tompkins 
Group and its recently acquired 
subsidiary, Alun Griffiths (Con- 
tractors). 

Largest order is for a £2.5m 
by-pass on the A418 at Thame, 
Oxoiu for Oxfordshire County 
Council, arid involves 1.9 km of 
single carriageway - road 7.3 
metres wide. It will have a 
roundabout at each end and a 
further 2.1 km of side roads 
linking it to the existing road 
network. The scheme includes 
the building of three new 
bridges aver the River Thame 
and the removal of an existing 
railway bridge and embankment 
on the A329 to allow the road to 
be rebuilt at a lower level on. 
the same alignment. Work on 
this job starts on May 14. 

A road improvement scheme 
for Bedfordshire County Council 
is the subject of a £154.000 road 
•improvement scheme on the A6 
and sewerage jobs include a 
£427,000 contract for Luton 
Borough Council for an outfall 


sewer on the Little Bra'mingham 
Farm bousing estate. 

Alun Griffiths' share of the 
work amounts to £1.25m and 
includes sewerage scheme for 
the City of Cardiff, road 
improvement works and 
advanced preparation works at a 
housing estate for the. Develop- 
ment Board for Rural wales. 
CDF v-j 

School work 
for Laing 

A CONTRACT worth £L6m has 
been awarded to John Laing 
Construction, Yorkshire Region, 
to extend the Oak bank Mixed 
Grammar School at Keighley, 
West Yorkshire. 

Project is being undertaken 
for the City of Bradford Metro- 
politan Council and is aimed at 
adapting the school to fit in with 
the three-tier education- system 
operated by the council. Altera- 
tions will increase the school’s 
capacity from 700 to about 1.300 
pupils. 


Projects in 
Nigeria 

A VARIETY of projects in 
Nigeria costing over £50m will 
be under the supervision . of 
consulting engineer Haiste and 
Partners- and its associate, 
Stirling,- Maynard and Partners, 
working in Nigeria through 
Yaroson and Partners. 

Apart from carrying out site 
supervision and service design 
functions for the overall pro- 
ject, the group is also providing 
supervision -of water distribu- 
tion for a 1, 000-dwelling estate 
under construction _at Barnawa, 
Kadona, and designing' schemes 
for four other estates in 
Kaduna State. ?. 

A- £25m scheme of road 
improvements in Minna town- 
ship, capital of Niger State, is 
under the overall supervision of 
.Stirling, Maynard and Partners, • 
who are also responsible for 
■the design of structures and 
two roads totalling 180 km in 

- the Sokoto area. 

Partner in Haiste’s Leeds 
office,. Mr. Harvey Roberts, says 

- that some of the major projects 
are services and infrastructure 
design for a £15m complex 
.of ~ workshop and hostels, at 
Badagry, near Lagos, for the 
Federal Industrial Tra inin g 
Fund, and completion of similar 
design work for the Fund’s 
headquarters building at Jos.' 
Plateau State: 

Mowlem to 
construct 
£4.6m sewer 

TUNNELLING work worth 
£4.6m to build a relief sewer, in 
• South London has been awarded 
to John Mowlem and Company 
by the Thames Water Authority. 

.Work involves the construc- 
tion of a new relief .to the 
Falconbrook sewer which 
becomes overloaded during- 
heavy rainfall and causes flood- 
ing in the Balham area. In this 
circumstance, the relief sewer' 
— when completed — will come 
into operation. 

The line of the sewer will, run . 
for 3.3 miles from Clapham 
Common to near Wandsworth 
Bridge. 

Other work includes Hie build- 
ing of 28 manholes and access 
shafts, eight storm water .over- , 
flow chambers connecting the 
existing sewer with the new one, 
and the culvert .. : . _ .. 

Lined with precast concrete 
segments, the sewer will be 
mainly 100 inch in diameter 
and the feeder sewers will be 
fire feet in diameter. 

Consulting engineer - is 
Fawcett and Partners and the' 
project which is starting this : 
month, is due to be completed 
early in 1982. 



The righ t way 
to build 



£2m sewage# 
awards to ; 
C. Bryant 

SEWAGE , and land -1 drainage 
projects worth in excess of £2m . 
have been awarded to G. Bjyanf 
Civil Engineering. .. Principal- 
contract worth £ L&m," is for the 
Anglian Water. ■ Authority;;. amt 
comprises extension. .pf'existiBg; 
sewage works in the' lrihUhg- 
borough, Wellingborough >aad - 
Irch ester area to serve Ketteririg* 
and relieve' its . currently Iqygf- 7 
crowded works. 

Second - contract, worjh 
£230,000 has been awarded by 
the North Shropshire" DistfSrr 
Council arid involves ’ the t£ : 
damation of- about 15 'acres 
land in Sherry Hill, .Whltchux^h. ’ 
This land is subject to extensive^ 
flooding, and . the - <trairiage 
scheme is designed -to alleviate 
this problem. - 7 1 • ' : - 'V 

. Engineer arjd . surveyor, la 
W. S. Keable. Work will be 
completed by the etid of 'this 
year.- - - 

Variety of 1 
work worth l 
over £lni I 

PRIVATE AND: public, sector . . 
contracts worth pver £lm have . 

- been awarded to "F.Ci : Construe- 
tion, including a £430,000r, job 
for Severn - Trent ‘ Water 
Authority for the provision trf a 
Sm gallon service reservoir 'at 
Whiteborough, near Mansfield. 

'^Other work, includes. £70,000 
for alterations to a warehouse 
at Southall, for Quaker Oats:. . 

" alterations arid, extensions to.. . ' 
coal preparation plant at 
Bentinck Colliery under, a 
£366,000 National Coal Board ' 
contract; and £243,000. contract 
from Ryder Truck Rental for 
the construction of a new dis- 
trict office ■ arid nine-bay ' caim- 
mercial vehicle workshop - at 
Croydon. 
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GEORGi V TIME RENTAL - OFFICES AND SERVICES OF INTERNATIONAL 
STANDARD YOU CAN RENT FOR AN HOUR FOR A DAY. FOR A MONTH 


v FOR ANYTIME. 

. -flbr a few hours, a day. a month or more - the GEORGE V EXECUTIVE CENTER 

„ . . Offices end Services meet you reqiJrements. 

FP. 100,00-Cexcj: of tax) per tiour-EF. 500.00 (excL of lux) per day 
r ' r .- ' ' - Trices in force the 1079 first hc#-yoaf. 


WITH ANY SERVICES. 

• -Hostesses. mUtfergyai secretaries. transJatcxs. messengers, torary. , 
' dupfcafingTOorrvrneethgfodHte&HBadOf^ 

agency, ccr rented. bar_ avertable at your convenience. 


GEORGE V EXECUTIVE CENTER. 30, AVENUE GEORGE V - 75008 PARIS. TEL, 2615186. 


-i- 



X'TiVE CENTER 


. Supporting the mining industry for 92 years 

MINING INTERNATIONAL 
YEAR BOOK 

x ... 

For everyone with an interest in the mining industry a copy of MINING INTERNATIONAL 
YEAR BOOK will provide instant access to reliable business infonnation and operating 
statistics on major minin g and associated companies throughout the world. 

The facts and figures you need ... * - . 

Company entries give you details of : 

‘-ir chief personnel ? 

★ head office addresses and operating locations 

★ financial structure - • 

★ latest company dividends and accounts 

★ high and low stoek quotations 

★ operating results and ore reserves 

PLUS a Suppliers Directory and Buyers Guide to help you find your suppliers of every- 
thing from drilling -machinery to winding ropes, geological surveys to vibrating screens. 

. . . Arranged for easy reference 

★ .alphabetical listing of over 700 companies 

★ comprehensive cross-reference index, linking principle, subsidiary and asso- 
ciate companies J 

★ Geographical Index — an at-a-glance gnide to the major companies in the book 
with interests in any one of 86 countries . 

NEW FOR 1979 : 

^ Metals/Minerals Index of companies working in a specially selected list of 29 
metals and minerals 


"Whether you want to keep your finger on market trends or. perhaps look for new customers -for vn»r 
s *™ ces - MINING INTERNATIONAL YEAR BOOK will supply you with a readfso^ce^f 
the facts and figures you need. Make sure of your copy today, by completing the order form below 

Flnandal ^bHsh^g Ltd., 

ORDER FORM Please complete and return to: - . 

Book Sales Department, Financial Times Business Publishing Ltd 
Minster House, Arthur Street, London EC4R 9 AX. 

Please send me copy/copies dr MINING INTERNATIONAL YEAR BOOK 1979 

Price: £19.00 (£25 airmail). Payment must accompany your order. 

I enclose a cheque for £.. (Cheques should be inade payable to “Business Publishing" Ltd.’’) 

Mr./Mrs./Ml ss . '. Position.,..: _ 

Company • Nature of Business 

Address - • - - - ..." • 



Signed 



Registered Office: Bracken House, -10 Cannon Streep EC4P-4BY. 
Registered No. 980896. . 


.. . , J. 
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9 PLATING 

Process 

requires 

less gold 

IN VIEW of the fact the price 
of gold has doubled in the last 
three years eleetroplaters will 
be interested in an announce- 
ment from Engelhard Indus- 
tries claiming the development 
of a gold plating process called 
95 RPC which can reduce by 
up to 50 per cent the amount 
of the meial needed to plate 
a pore-free deposit. 

The particular achievement 
claimed is the formulation of 
a process which gives rapid 
pore closure during deposition. 

At the moment gold electro- 
plating processes for the coat- 
ing of printed circuit boards 
and connectors require, says 
Engelhard, a .thickness well in 
excess of 100 microinches to 
achieve pore closure and 
enable corrosion and wear 
resistance specifications to be 
met. Frequently, however. 200 
micro inches arc needed to give 
pore free results, despite con- 
siderable pre-treatment aimed 
at removing voids and dis- 
continuities in the base coating. 

The Engelhard 95 KPC pro- 
cess when employed at deposit 
thicknesses of at least 100 


microinches will normally give 
wear resistance and freedom 
from porosity equivalent to 200 
microinch deposits produced 
from processes in current use. 
Claims the company. 

Engelhard reports that the 
process has recently been 
approved for use under the 
scope of Post Office specifica- 
tion M468 draft 3. Engelhard, 
SL Nicolas Road, Sutton, 
Surrey SMI 1EN, 01 643 SUSO. 

© MATERIALS 

Turning to 
the trade 

POLYCELL PRODUCTS, which 

makes such well-known things 
as PolyHUa and other materials 
for the household handyman, 
has set up a trade division to 
cater specifically for the trade. 

The new division will market 
special packs for the pro- 
fessional building and 
decorating trade, recognising 
the fact that increasing 
quantities of Polyfilla. wall- 
paper pastes and other 
products have been used by 
professionals for some years. 
Polytex, ihc flerriblc textured 
ceiling treatment, and ih<> 
PnlycoU double riazing systems 
have been readily adopted by 
this section of users. 

Polycell is on Welwyn Harden 
City (9G) 28133. 
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« SAFETY AND SECURITY 

Avoiding incidents at sea 
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Lairst weighing equipment from Mangood 
or Folofield Estate, Pantos, Poniyponl, 
fiwent NP4 5YP. (Ponlypool 55112) has 
been devised so that a vehicle operator 
can read the weight and take the prim-out. 
uilhout leaving his seat. Trucks, pallets 

• ELECTRONICS 


as:t containers can be prc-welghed and 
the detail* held hi memory until 
required. Alternatively, pre-v. eights tan 
he keyed into lhe laFlrarnuu memory, 

.so that when a loaded vehicle or container 
is weighed an attached printer will print 
out automatically gross, tare and net weights. 

• COMMUNICATION 


A SOMEWHAT illogical aspect 
of the electrical equipment in- 
stalled in small private boats is 
that in perhaps as many as 60 
per cent of the coses it is not 
specifically designed for ser- 
vice on the water. 

Frequently it is the same 
equipment as that found in the 
motor ear. 

Provisional estimates suggest 
that of all the rescue calls dealt 
with, about 20 per cent can be 
traced to electrical faults: the 
situation is being looked at by 
the Royal National Lifeboat 
Institution which is expected to 
report soon. 

This, and the long term un- 
necessary cost borne by boat 
owners for repairs and replace- 
ments has prompted the three 
year old Lucas Marine company 
to embark on a campaign for 
the use of what it calls 
** raarinised ” equipment built, 
as professional ships’ equipment 
is, to stand up to the seagoing 


environment . 

The difference is not, as some 
boat owners might feel, simply 
a matter of using more- suitable 
paint on the outside of the 
generator, starter or panel. 

All of the Lucas Marine 
equipment although based on 
the automotive products, has 
been suitably redesigned and 
modified at the production 
stage. 

For example, the earth re- 
turn system used in cars is not 
suitable for a boat giving rise 
to electrolytic action in the hull 
and loss of metal from the pro- 
pel lor, shaft casing and other 
submerged metal items. Marin- 
ised equipment is designed on 
a two-wire basis. In addition, in 
the alternator tin or zinc plat- 
ing has been used on critical 
parts electrical components 
have been encapsulated, wind- 
ings have been given a second 
impregnation and ventilation 
has been increased to take 


Less static electricity 


Programmed watchdog Underwater 


:v af 


. r . ||il 

■-5 M 


A NEW British company calk'd 
Kinsnn Electronics (IT Welling- 
ton House. Eton Road. London 
NWS 4SY Ul-5ffli 0825) has 
developed and is now producin'.', 
a microprocessor-driven pro- 
grnmm.'ilije event recorder for 
industrial and mc-dica! Use in 
which lhe data can be printed 
out on a “ ticket roll " printer 
in tabular or graphical form. 

The unit counts events on 
each of 16 channels and has n 
crystal duel; accurate to three 
seconds a day with front panel 
display. 

It can bo programmed by the 
user to monitor an industrial 


plant or scientific experiment 
and to automatically provide 
periodical prir.rort records. 
Front panel eontroN allow 
selection of the time interval 
between printin'? (10 to 99flfi 
second o and thf* number of 
print-ours required. During auto- 
matic operation the individual 
channel'; can be programmed to 
function as totaliscrs or “rest 
after print " counters. 

Once the program is running 
n print-out can he demanded at 
any moment without interfering 
with progress. 

After the last print-out a 
graph will bt* plot l oil _ if this 
option has been switch selected. 


Did you know 
your car 


Codes the keystrokes 


in a sack? 

Before your carwas put together all 
its sharp and heavy parts had to be 
packed and stored safely: 

it was for needs Eke this that we 
developed tire Titan' SB, an inexpensive 
sack in spun-bonded polypropyiene. It’s : 
tough enough to withstand dense, 

' abrasive mineral products and " 
awkward-shaped engineering parts like 
motor components. \ 

In fact, solving problems far 
industry has made our heavy duty Sack 
range the most comprehensive in the 
UK/We make paper; paper/plastic and 
woven plastic sacks for amultitude of 
special purposes. . - v 

So, if you want to put something as 
unlikely as a car into a sack, call us. 

WeVe probably solved your problem 
already. 


A FORTY-LEAD microcircuit 
from Hen era I Instrument 
Microelectronics qF ' Warwick 
Street. London WtR 5WB fflT. 
439 1E9I) will accent signals 
i from capacitive, inductive (Hall 
effect) or simple switch closure 
bwboard systems having un to 
12S keys. 

The circuit dnes pnt rri«’ on 
the simple contact clo'inv of 
each ?:pv. but has an e , er.'rn»'-ic 
validation facHiri' y/hi«*h pro- 
tects the svstem from key 
bounce and spurious signals. 

Of its 12S kev capacity, the 
AY-3-4592 provides up to 112 
keys with up to four 10 bit pro- 


grammable codes, depending 
upon tlu* status of the shift end 
control keys at any moment. 
The other 16 krv inputs are re- 
served for discreet function 
kevs. The circuit can be pro- 
grammed l« encode and key for 
env special purpose. 

The kevs are electronically in. 
sp^cted for status bv n matrix 
nrnnnins scheme, hut tips is fast 
enotr-h to allow for burst 
tvpHo speeds of over 250 words 
per minute. 

Rceuirinc onb* o-e power 
suppl” of five volts, rM c'rcu’t 
has inputs and outputs that ore 
TTL and CMOS rompa'ihle. 


© -COMPONENTS- 
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Bdwater 

Sacks 


Bowater Sacks Limited, EDesmere Port, WirraJ, 
CheshueL65 1AQ. TeL 051-355 1951. 


electrical wire and cable? 


•NO MINIMUM 
ORDER 


mrnm 


• NO MINIMUM 
LENGTH 


Thousands' of types and sizes in stock for immediate delivery 

LONDON 01-561 81 18 •ABERDEEN (0224) 724333r 
GLASGOW (841)332 7281/2 •WARRINGTON (0925) 810121 

. TRANSFER CALL CHARGES GLADLY ACCEPTED 
. 24HR. EMERGENCY NUMBER 01-637 3567 Ex.'A09 


ROTARY electric actuators de- 
veloped by Hopkinsons. of 
Birkby, Huddersfield HD2 2 UR 
(0484 22171), and designated 
9152/3, have recently been 
shown to bft able to continue 
performing satisfactorily during 
and after test vibrations equiva- 
lent to those of an earthquake. 

Following the tests, carried 
out by GEG Power Engineering, 
Hopkinsons now regards these 
models as being able to meet 
first line control problems that 
might arise in either nuclear or 
conventional power plants for 
example, in the event of real 

CO’ t ":l 2?:S w - 1 

WHEW A suddsn charge in 
veiocitv a pressure wave 

to surge rapidly through pipe 
systems, there >s alvrcys the 
threat of damage. 

This may result from occur- 
rences such as rapid closing of 
valves and taps, automatic con- 
trols, and sudden pump shut-off, 
but can be combated by the 
installation of a simply fitted 
water short: nr.erior. promises 
Brefco (Nori'her:: ). PO Box 16. 
Brookhouse. Pee! Green, Eccies, 
Lancs. (061-789 811). 

The Flexofit comprises a steel 
two-part vessel separated by a 
sealed-in rubber diaphragm, 
with the steel walls of the water 


Redemption Notice 

Hamersley Iron Finance N. V. 

10% Guaranteed Debentures Due 1982 
Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOT I C E IS HEREBY GIVEN" pursuant io the provisions of the Indenture dated ax of 
Tune 1. 1975 under which the above-described Debentures *re issued Citibank. X.A. (formerly First 
National City Sank);' as Trustee, has selected for redemption- on June 1. 1979 illie “Knkmplion 
Date") at the principal amount thereof (the “Redemption Price"), through the iopuaii.ni of the 
Sinking Fund provided for in the said Indenture, $401,000 pnnapal amount oi Debentures oi the 
said issue. _ 

The Debentures called for redemption, eackiu Bem-erform iriA ronpons atturhei and each 
'ofW>M principal amount and bearing the prefix letter M, arc: 

AH Debentures bearing numbers ending in the digits 29, 
which Debentures lie in the range 00029 through 34729, inclusive. 

Those Debentures bearing numbers ending in tho digith 76, 

and which lie in the range W076 through 15476, inrlnwve. 

The Debentures specified above arc to.be redeemed for the said Sinking Fund at lhe option of the 
Tinlffor at the MdildfULtioatl Corporate 'Bond Services Department of Citibank, N.A., 
under tS Indenture referred to above, 111 Wall Street, 2nd Floor, New York, Now York 
10043 or (b) subject to any laws or regulations applicable thereto, at (he mam ofuei-s. ui Cruleink, 
v ^ in Amsterdam! Frankfurt (Main), Geneva, London (Citibank House) , Pans. Tokyo, and Citibank 
■(Belgium) SA; and -the main office of Banque Genenle du Luxembourg SA in Luxembourg the 
CnmnunA Pavine A cents Payment at the offices referred to in (b) above nail lie nude b\ chuck 
drauT^oruor temper to a VS. dollar account maintained Jjrthe Holder with a bank in The Cuy iif 
Yew York. On the Redemption Date such Debentures shall become dup and payable at 100 ,» »« the 
principal amount thereof plus accrued interest, on said pnnapal amount to such dale. On and after 

«ich date, interest on the said Debentures will cease to accrue. 1 . . 

SeDdSSs above should be presented and surrendered at the offices set foe Hi m the 

■nriSiicranroiOhOTdie said date together with all interest coupons malunnp subsequent to the 
Coupons, due June 1^ 1979 should be detached and printed for iKiyment in lhe 

Usual manner. 

For HAMEB5SLEY IRON FINANCE N.V. 

By CITIBANK, N^.. 

April 30, 1979 •- .. - ■ TrUatCe 


DETi-TLOPIJENT OF a fully 
transportable test rig capable 
of undertaking performance and 
diagnostic checks on helicopter 
ent;incs, previously only pos- 
sible at a major repair centre, 
has been announced by Frnude 

Engineering. Gregory's Bank. 
Worcester WR3 8AD . (0905 
27166). 

Developed in conjunction 
with the Ministry of Defence, 
the demountable plant includes 
the engine hoist unit, control 
room, fuel and water supply 
module, and a water cooler. The 
engine test bed, which includes 
a Froude hydraulic dynamo- 
meter with engine mounting 
frame and air inlet assembly, 
joins together with U\e exhaust 
and engine hoist unit and 
control module to form the test 
cel] and control room for the 
helicopter engine. 

The control room contains 
high accuracy instrumentation, 
and parameters measured in- 
clude speed and torque as well 
as temperatures and pressures, 
fuel flow and vibration. A 
multi-channel two-stage alarm 
and automatic shutdown facility 
is also provided. 


caMe and 


hose 


DRAWING on 20 years of ex- 
perience in designing and manu- 
facturing underwater electrical 
and electromechanical cable 
systems she hydnv space division 
of Standard Telephones and 
Cables (STCj has developed the 
first British-mad.:- hydraulic 
hose bundles and electrical 
cable fc-r :1 k- North Sea oil 

industry. 

In com net iti oh with U.S. sup- 
pliers. STC h*«s won an order 
from Sh*;ll L : K Exploration and 
Production for hose bundles and 
cable which will provide the 
command and monitoring link 
between a sea fi-ror wellhead 
and its surface control platfnrm. 

Cables can be solely hydraulic, 
or electric, or a combination of 
both within ? single jacket. They 
can be supplied in a variety of 
layouts to suit the specific 
application. .V new production 
facility is at present being In- 
stalled at STC's Viewport cable 
factor)’ which will increase its 
mar.uf-eturins! capacity for 
these types of cables. 

STC Hydrospace. Christ- 
church Way, Greenwich, London, 
SE10 OAC-. Tel: 01-S5S 3291. 


SAFER CORNER of Bracken 
House is Technical Page where 
we have treated our carpets, 
metal desks, window frames 
(and somebody's coat) with a 
non-flammable, non-corrosive 
spray, Antistat, at the invitation 
of Data Efficiency, Masted Road, 
Hempstead, Herts (0442 63561). 

Most modern offices seem to 
have heating systems and nylon 
carpeting which -inevitably give 
rise to the hazards of discom- 
forting “ blue flashes " but these 
can cause much more serious 
problems in computer environ- 
ments. 

When used at regular inter- 
vals during periods of low 
humidity, the antistatic aerosol 


spray can help remove static 
around data entry and visual 
display terminals, computers, 
word processing stations, com- 
puter printers and magnetic 
tape and disc drives. 

Also available from Data 
Efficiency is a computer room 
hygrometer to warn of danger- 
ous static charges. A precision 
instrument for measuring the 
complete range of 0-100 per cent 
humidity and certified to be 
accurate within plus or minus 2 
per cent, it is boldly marked to 
indicate the danger (static) and 
safety (non static) humidity 
ranges for data processing 
equipment. It alerts operators 
in sensitive environments when- 
ever static-elimination methods 
must be instituted. 


Thwarts the car thief 


AN anti-theft derice put on the 
ra?rkot by Welwyn Tool, Stone- 
hills House, Welwyn Garden 
City Herts (Welwyn Garden 
29121) according to maker is 
“almost impossible to circum- 
vent unless by some chance the 
thief has had previous access 
to the vehicle.” 

Known as the “Waller" the 
unit is mounted in an Incon- 
rpicuous position and is wired 
; i the vehicle’s 12V supply. 
r switch is inserted in the 
T'cM e supply lead ard pasi- 
i'z ed out of sight. A third 
!:.-d. v:-«eh prorides the tri r, "e’* 


is connected to the courtesy 
light door switch circuit; other 
switches, for example on the 
bonnet, can be added for further 
security’. 

After parking, the owner 
switches the unit on and then 
has 20 seconds to leave the car 
and shut the doors* When a 
door fitted v,itb n switch is svb- 

seme-f'tiv one^cd the is 

t-innp^d fi’’B 

>"-« (i-*o-"S fi — t’-n -t-i— *■— . •■■'■n 

r— 
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0 Wang is now recognised as 
the second largest supplier 
of small business computers 
in North America and the 
largest worldwide supplier of 
screen based word pro- 
cessing systems. 

It is doing very weH in 
the U.K. too! 

TcJephQpe:N0rthwood^8lI 

(wang) 

cagj-ROtAMS BOBROSKSCi STSE ffi 


account of the lack of air flow 
usually experienced in Installer’ 
location in the hull. Specia 
attention has also been paid tr* 
interference suppression tr 
avoid problems with the navi- 
gational and radio aids. 

Similar treatment has been 
given to electric starters^ and 
the company also offers items, 
such as navigation lights, 
searchlights, battery charge 
monitors and a fully protected 
instrument range. 

More from Frimlev Road. 
Camberlev. Surrey, GUI 6 5EU 
.(0276 63252). 

• COMPUTING 

Real-time 

language 

package 

SPL is making available a full. 
RTL/2 real-time language 
package on the IBM Series L 
The product was funded by 
Insac as part of its investment 
programme and is the first 
Insac-bacbed package available 
in the market place. 

It conforms in every respect 
with the BSI Standard RTL/2 
currently under development is 
suited to the architecture of the 
Series I and outperforms PL/I 
in core usage and run-time 
efficiency. 

This announcement means ( 
that RTL/2 is available or. 
under development on more 
than 15 different computer 
systems, ranging from th~ 
smallest micro to the larges 1 
IBM main-frames. 

Every version of the language 
conforms fully with the BSI ' 
Standard: RTL/2 has no subsets 
and do supersets. Thus, any 
RTL/2 user can change his hard- 
ware to IBM Series I with 
minimal risk to his software 
investment. To the Series I 
customer RTL/2 opens the door ’ 
to complex process control an* 9 
real time applications: it is the 
only high-level language 
specifically designed for such 
use. 

Systems Programming, 12/1'* 
Windmill Street London W1P 
1HF. 01-636 7833. 


seismic shocks. 

These actuators have 
torques of up to 300 lbf rt. 
rotational speeds of 24 rev 'rr.ir 
■1 

thrust of 20.000 Ibf. 1 

Alter sorae exploratory 
and some subsequent rr’ r 
mod'ficalio.-s no rcr*. ■■ <• 
were found di»ri?g a «r •- • 
berivsen ore ."zd 33 Y.z rt ■ ” •• 
Further proof tests war? *’ 
carried out ct four spo: r 
qrencies in the range I" v. '•* - 
a?:es and at pe**k acce 1 " •” ! " 
up to 3g. s-flsf-’c-orj' rt ' — 
nrcc being mai-tr'red. 

erskK± 

.'.j- n "C'i * 'iii' ■ 

rr( | * . 0 • 

»:r- * of brrrr. 

-•p- : oe js yecorr" 1 - •** ’ *'• ; ■ 
•••s>”e:l on lhe i ’c' 
eiose r~ posfible . 

vhere - *ater shoe?: is • 

npcur.- vertical :.t 

to rive the bes* rc.-’V-. 

other pn«’!* ! — 

]: .- -rTirf-ctory. 

th’”’ ore -—.Wo:’ r:-r 
!•? -rrtr-’ed 'riiero j ■. 
er : i for l^rq"" pipe d** - meter:-, 
pipes, or a hiph pressure 
Applications are suggested 
for boilers, geysers, lavatory ] 
flush valves, showers, washing; 
ma chin es and vending machines, : 
etc. : 

■ i 
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The festest buildings 
in the west... 

and the north^south and east 








Hotel: 0-29,850 sq. ft. ui 26 weeks. 



Offices: 0-60,697 sq. ft. in 54 weeks. 



Offices: 0-61,590 sq. ft. in 65 weeks. 


Normally, if you wanfa new building quickly you have 
to compromise on quality. If you want quality you have to pay 
lhe price in both time and money. 

This need not be the case. By the use of Kingsworth^ 
total project times can be dramatically reduced -often by half- 
when compared with traditional building. Furthermore, 
Kingsworthy is virtually maintenance- free and every bit as good 
as traditional building in appearance and finish. 

More than 700 projects have been built in the U.K. 
including offices, hotels, hospitals, schools, laboratories etc, 
and we invite you and your architect to visit any of these. But 
firstly, send for our new brochure “‘Buildings of our time” which 
explains this unique concept in buiding and illustrates its 
many advantages. 


Contact T. K. Holder 
at the address below or the 
Managing Director of your 
local Conder Company. 

Conder International Limited 
Winchester, Hampshire, 
Telephone: (0962) 882222. 
Telex: 47465 ' 

Companies also at 
Burron-on-Trent, 

Darlington, . 

Bridgend (Pyle), 
Cumbernauld and London. 



World leaders in steel-framed buildings. 
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r Increased 
award for 
innovators 

A CASH prize twice as large as 
in 1978 will go to the winner of 
the 1979 Technical Develop roent 
Capital Innovator of the Year 
Award. TDC, a bister company 
of Industrial and Commercial 
Finance Corporation, which 
channels equity and loan capital 
into smaller companies, is 
putting up a total of £35.000 in 
prize money, of which £20,000 
will go to the outright winner, 
with three runners-up each re- 
ceiving £5.000. 

The competition is open to 
any person or company with a 
business idea — be it product, 
process or service — based on 
technological innovation. In 
the past two years finalists have 
. produced ideas ranging from a 
new type of reflecting road stud 
•V and a safety winch for fishing 
trawlers to a machine for in- 
jecting insulating foam into 
-cavity walls and into voids of 
.'-■■large concrete building bricks. 

The 1978 winner was Graeme 
r Minio, who developed an ink 
jet priming system. The 
machine involves printing by 
means of spraying minute ink 
jets on to a surface with micro- 
coprocessor based control making 
~ it both very fast and adaptable. 

One of the features of the 
<M prmting process is that it can 
-be used on almost any surface, 
be it irregular, flat or what- 
ever, because the process docs 
not require the printing 
“- machine to make contact with 
‘ -j,f:Uio surface being printed on. 
V~. TDC sees the aim of its 
-£•' award as encouraging in- 
* di vidua Is and small companies 
•...which have the necessary tech- 
T nical expertise, commercial 
•^skills and management potential 
i^T to build a growth business. 

Winners do not, though, neces- 
\ 0 sarily qualify for finance from 
T TDC, though it would consider 
V 'any application. 

-V Entry for the award should 
- be made by applying to TDC 
i'al 91 Waterloo Road. London 
‘SE1 8XP no later than July 2, 
■1 or by telephone to Sue Mallctt 
. . on 01-S2S 7S22. Following judg- 
. ing of the entries the presenta- 
tions will be made to the 
winners in the Autumn. 

Nicholas Leslie 


EXECUTIVE HEALTH 


BY DR. STUART CARNE 



panacea ior proic 
your active life 


A PHYSICIAN seeing an 
unusual medical case notes the 
occurrence and transfers the 
information to the memory 
bank in his brain — that is 
assuming he has trained bis 
mind to work along these -lines. 
When a second similar case pre- 
sents itself to him he will — 
hopefully— recall the first and 
begin to seek a common origin. 
When the interval between the 
two cases appearing is short, he 
will begin to talk in terms of 
an epidemic. 

Thus, when 1 was asked, 
within tbe short space of G 
weeks, to review two books with 
the identical title — “Executive 
Health “—iny mind set to work 
wondering whether we are 
about to have an epidemic of 
similar books. 

The first of the two books 
to arrive was the one by Dr. 
Andrew Melhuish (published by 
Business Books, £7.50). After 
qualifying in medicine and 
doing a spell as a ship's sur- 
geon, the author went into 
general practice in Henley in 
1965. and six years later be 
took aver as Medical Officer to 
the Administrative Staff College 
in that town. Subsequently he 
utilised this appointment to 
start a research project into the 
health of executives. Tbe results 
of that study arc not yet avail- 
able but Dr. Melhuish has called 
upon his considerable experi- 
ence in this field to help him 
write his book. 

His chapters follow a logical 
sequence, starting with an over- 
view of the problems. This is 
followed by. a summary of tbe 
more commonly encountered 
groups of disease likely to 
involve executives. Tbe final 
chapters outline what the execu- 
tive can do to maintain his 
health — at home, in the office 
and last, hut not least, when he 
is travelling. . 

What is not clear from his 
account- is the fact that stress 
is not a prerequisite of the 
executive: the worker on the 
factory floor and the clerk in 
the office are affected just as 
frequently are just a s severely, 
even • if they use different 
terminology to describe their 
symptoms. Nor. too, are 
smoking, alcohol, obesity and 
lack of exercise respectors of 
money or class. Dr. Melhuish's 


message Is, however, clear— if 
only his readers would take 
heed and not just read. 

Many of my patterns are look- 
ing for a human equivalent to 
the dog food that is said to 
prolong active life. I think Dr. 
Melhuish will persuade them 
that one place they will not 
find it is in a pill. 

The second book is by David 
Garrick who is well known to 
readers of the Financial Times. 
Indeed, tbe different chapters 
in his book are based on the 
series of articles he has written 
for the Management Page. The 
book has just been published 
by Bay Books, London at £4.95. 

Each chapter takes a dif- 
ferent topic: backache, heart 
attacks, peptic ulceration and so 
ou. (Alas there is no index, not 
even a list of chapters, so that 
anyone wanting to read about 
his own problem in this book 
is going to have to conduct a 
search of the pages; or more 
likely, being an executive, get 
his secretary to do this for 
him). 


Racy style 


David Garrick writes in a 
cheerful racy style which makes 
for easy reading. Even if you 
don't like wuat he is saying to 
you, you will probably enjoy the 
way he says it. However, I 
cannot really see anyone but a 
hypochondriac reading it from 
cover to cover; and the hypo- 
chondriac is probably going to 
be upset because- with only 12 
topics covered, Dr. Carrick is 
sure to have left out many of 
his problems. 

Health is something many 
people thin k about only when 
they are ilL The rest of the 
lime they take it for granted, 
which a lot of people would say 
is a healthy attitude. Equally, 
at the other end of the scale 
ore those who spend a consider- 
able amount of their time, 
effort and money, trying to 
maintain their health and avoid 
disease. From listening to their 
conversation it would sometimes 
seem that every item of food 
they eat and every activity they 
undertake is first meticulously 
analysed for its health giving— 
or disease potentiating— content 

In the sense that they are 
worried about what will happen 


to them and to their families 
if they fall ill, executives are 
often very-concerned about their 
health. - From the questions my 
GP colleagues and I are asked, 
both by executives and their 
wives, when we meet either pro- 
fessionally or socially, they 
would like to be able to sort 
fact from fad; and to find a 
reasonable compromise between 
the medical guru of tbe week 
offering his .advice on bow to 
improve your health by jogging, 
eating a macrobiotic diet or 
having a regular medical check 
up. and the laisser-faire attitude 
of those who believe there is 
nothing you can do to help 
yourself.. 

The vacuum created by the 
absence of the killer and 
crippling illnesses of old has 
been filled by a new generation 
of diseases. For our children 
and youth it is accidents that 
head the list of causes of death 
(and for the very young it is 
accidents in the home which 
happen most frequently). For 
the executive, the diseases about 
which he worries most — and for 
very good reason — ore heart 
trouble and cancer. 

Coronary artery disease, 
whether manifesting as angina 
(chest pain on exertion) or a 
full-blown coronary thrombosis 
(•* heart attack”) is one mani- 
festation of arteriosclerosis 
(hardening, of the arteries). 
When the arteries in or supply- 
ing the brain are affected, the 
risk is that the sufferer will 
have a stroke. 

Also at risk from arterio- 
sclerosis are the kidneys. Part 
of the picture is a high blood 
pressure — but only a part A 
high blood pressure causes few 
symptoms until complications 
arise, so the patient will have 
little reason to go to his doctor. 
Hence the vogue for screening 
check-ups at which high blood 
pressure and other treatable 
illnesses pan be detected and 
treated. But only if the disease 
is treatable is a benefit likely 
to accrue — and that means the 
symptom free patient (that is 
someone who may be feeling 
perfectly well) having to take 
treatment — which Itself can 
bring about symptoms and 
disease. 

In the Halted States, Dr. Mel- 
huish says, the annual screen- 
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Diamonds are more than just a girlTs best friend, 
they’re also a vitally important industrial material. 

The aircraft industry in particular relies on 
diamond tools for the precision engineering of 
components for jet engines. Without diamonds, modem 
aircraft copld never be as efficient or as safe. 

But of course, the diamond tools themselves have 
to be precision made. 

. Which is why the aircraft industry, along with 
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diamond production, from diamond drill bits to 
diamond powder. 

. But behind the success of this one company there 
lies an even larger success story. 

Van Moppes are part of the growing Unicom 
Industries Group. . 

And all the dozens of companies worldwide which 
currently make up the Group are likewise specialists in 
a particular field of abrasive technology. 


but you’d be surprised how essential they are; to 
industry, and therefore to all of us. 

Whenever materials need to be smoothed or 
shaped, cut or cleaned. Unicorn's mastery of this 
sophisticated technology is needed. 

That* why we’re optimistic about our future 
prospects as a group. 

Because there's every reason to suppose that 
people are going to go on wanting cars, cookers, pens, 
aircraft, glasses and all the other things our expertise ' 
helps to process or manufacture. 

As well as continuing to appreciate our diamonds. 

L.M.Van Moppes & Sons 
Diamond Tools Ltd. 



Shaping the future worMwide 


- *'Uor f urihur information about L M.Van Moppes and Sons Diamond Tools 
1 Limited, and olhvr Unicom Companies please complete this coupon and 

■ return it to the 

■ Group Marketing Executive, Unicom Industries Limited, .. 
i Castle HULHoumL Windsor, Berkshire SL41LY1 . 


nidg of executives seems part 
of the natural way of life,. Com- 
menting of this phenomenon, a 
British GP, Dr. Geoffrey Marsh, 
who bas worked in both coun- 
tries, says that in Britain a man 
is fit if he feels fit: in America 
he is only fit if his doctor bas 
examined him and pronounced 
him fit, and then only until the 
time comes round for his not 

check-up. 

Dr. Melhuish takes a. middle 
of the road view towards the 
annual medical He believes 
that some tests are valuable. He 
says height and weight should 
be measured- annually, weight, 
perhaps, but how often does 
height vary 1 between the ages 
of 20 and 65 ? Blood pressure 
should be checked annually; yes 
though, incidentally. 90 per 
cent of the population see their 
GP at least once every two yeans 
and many GPs now routinely 
check tbe blood pressure of 
those patients who have not 
had it taken for a year or more. 

Another annual test Dr. Mel- 
huish recommends for men is. 
a urinalysis to test for diabetes 
and many kidney diseases. But 
in the absense of symptoms, is 
an annual review really worth- 
while? 

On the other hand, this 
test is cheap (less than 5p for 
the two) and very easy to do. 
No medical skill is needed.- I 
wonder why manufacturers do 
not perhaps market a single 
strin (“litmas pau.er"-type) test 
with simple instructions on how 
it should be used, and advice to 
consult the doctor if either re- 
sult is positive. 


Challenge 


By way of regular female 
examinations he recommends 
careful breast inspection once 
a year and a cervical smear at 
tbe same interval for women 
over the age of 40. His descrip- 
tion of what should be done is 
too brief to- answer the doubts 
in the minds of many women — 
and the. doubts in my' mind. 

But it is when he gets an to 
the “more thorough but less 
frequent check " (his words) 
that I really cross swords with 
Dr. Melhuish. Let me challenge 
his first two tests. 

“Full blood screening" does 


not quite mean what the. 
ordinary reader might think. 
We have to be selective in the 
tests we choose— or we might 
bleed the patient to death! Dr. 
Melhuish chooses tests for 
anaemia, liver and kidney 
disease, diabetes, susceptibility 
to gout and raised blood fat 
levels— a reasonable choice, 
though I would extend the tests 
to Include a' random check of 
alcohol in the blood. 

It is true that certain, high 
levels of blood fat are related 
to an increased risk of circula- 
tory disease, especially 'coronary 
thrombosis and stroke, ^. r. can- 
not, however, agree with --Dr. 
Melhuish that simple- measures 
such as diet or. If .'necessary, 
drug therapy wiR ‘correct the 
harmful blood fat levels;’ Diet 
is neither simple nor proven to 
he effective; tablets are easy to 
swallow (though expensive V, but 
their efficacy is ever more 
donhffuf except in. The .case of 
a few restively rare forms of 
th’* disorder. ■ - 

Secondly, Dr. M&huish 
advocates chest X*rayg “to 
identify pulmonary tuberculosis 
and • lung cancer" We can 
attribute much of the enormous 
reduction in the incidence of 
TB in this country over the past 
25 years to tbe very successful 
mass X-ray campaign. Alas, 
routine screening for lung can- 
cer- Is less successful - AH" too 
often, by the time X-ray changes 
can be seen, the. cancer has' 
spread so far as to be inoper- 
able. Dr. Melhuish is- aware of 
this: he says it himself; - A 
scanning X-ray may be 0 -more' 
effective, but tbe cost is at 
present prohibitive for routine 
screening. 

Dr. Carrick thinks as I do 
about annual check-ups. Their 
value is highly debatable, 
especially if they are carried 
out . in what he calls a medical 


supermarket Technology, says 
Dr. Carrick, should be the 
servant of man and not bis- 
m aster; and 1 agree. 

Dr. Carrick and I also agree 
that when a patient goes to his 
company doctor — or to bis GF— 
and says “I want a full check 
up please" then he must have _ a 
full medical history and exam- 
ination, for that man has a 
problem and the first duty of 
the physician is to find out 
exactly what is worrying him. 
Finding a normal level of blood - 
fat a normal chest X-ray and a 
normal urine is not going to be 
of much help if what the nian 
really wants to know is: “Why 
have I recently become 
impotent?” -or "Why has my 
wife become frigictf" 

I also share with Dr. Carrick 
a belief in the importance of 
emotional problems - in the 
causation of disease.- (Not that 
Dr Melhuish dismisses it); But 
I am not sure that he. does not 
go a little too far when, for 
example, he stresses . these fac- 
tors In the causation ' of. 
duodenal ulcer. . Recent evid- 
ence suggests that normally 
there is a major organic 
component in this illness. ■' 

Executive lunches— high "In 
calories, lubricated with alcohol 
and contaminated. with smoke — ■ : 
have' probably contributed as 
ranch -to executive til-health as 
any other factor in their lives! 

And yet, as a group, execu- 
tives are relatively healthy com- 
pared, say. with manual workers' 
and even clerks. - Executives 
have a longer life expectancy 
because their death rate from 
most of tbe more common killer 
diseases is less. Not ,only do 
fewer executives die in the 
prime of life from chronic 
bronchitis and accidents, . .but 
also fewer die from lung cancer. 
Surprisingly, as is shown clearly 
in one of the- illustrations in Dr. 


Melhuish's book, executives do 

not even have a higher than 
average death rote from 
coronary thrombosis. 

Being . an - executive's wife 
carries with it almost as many 
stresses. The need to move 
home at not infrequent intervals 
can be very stressful. Having 
to . cope with the children and 
their problems, both social and 
educational, while your husband 
is away on business or dining 
out in town — albeit with clients 
—can to some wives be akin to 
widowhood. 

When this is coupled with the 
frustrations of - maintaining 
domestic peace and quiet when 
he is at home coping with work 
he has had to bring back from 
the office, there is no wonder 
that many of these wives feel 
jealous of their executive 
husband's employer. Being 
asked, sometimes at the shortest 
possible notice, to act as his 
unpaid social secretary, 
manager, cook and bottle washer 
by entertaining clients at home, 
is - often the last straw. 
Apparently even wives who have 
their own jobs feel no happier 
about having to cope with a 
frequently absent husband. 

Are firms aware that they can 
and should be taking action to 
reduce these stresses upon their 
—-presumably valued — executive 
staff? 

Perhaps the best investment 
an executive can make if be 
wants to improve his health— 
a«d prolong his married life — is 
to insike sure his chairman has 
a cony of both these books on 
bis desk. 


Dr Stuart Came is a General 
Pmctioner in London. He is 
Honorary Treasurer of the 
Roval College of General Prac- 
titioners. and is the author of 
several medical books. 


A model for Europe? 


BY GEOFFREY OWEN 


ALL BRITISH companies are 
required by law to disclose in 
their annual reports the value 
of ffie'r direct exports from the 
UK Some present the figure 
as one item in tbeiT directors’ 
renort. without comment- and 
without even a comparison with 
the previous year. 

Others sunplemenf the figure 
for direct exports with informa- 
tion about -other overseas 
hi comp, from dividends, royal- 
ties etc. But very few com- 
panies provide full details of 
their net contribution to tbe UK 
balance of payments. 

Should companies provide 
this information voluntarily? 
The case for full disclosure, 
which aoplies mainlv to the 
-large international comnanies. 
is that it should contribute to 
a better public understanding 
of tiipfr activities. 

There has been much con- 
troversy over the imnart 6f 
multinationals on the balance 
nf navnients of the countries 
where they do business. 
Whether the controversy would 
be lessened if the figures , 
were disclosed is not certain; 
some foreign-own ed companies 
operating in the UK, even sub- 
stantial exporters, might well 
show a net deficit in their UK 
balance of payments, because 
of their imports from associate 


botlterat 

vcfiiclc 1. 

' leaOsma? 


comnanies and dividends paid _ 
to their parent, corporation. 

Some American companies are 
more forthcoming, at least as- ' 
fir as their U.S. annual reports — 
are concerned. "Hie figures in 
the table are taken, from the 
latest annual report of Union 
Carbide,; one ' .of -tbe leading 
American chemical companies. 

In the past *hree yenrs Union — 
Carbide has shown a large and ■ 
growing favourable balance, 
although in 1978 the inflow was 
boosted . by the proceeds from 
a major European divestiture. _ 
The presentation of the figures __ 
is clear and comprehensive; it 
could well serve as a model for — 
European companies. 


UNION CARBIDE’S U.S. BALANCE OF 
PAYMENTS ($m) 

W8 1977 1079 

Exports from, domestic operations 

. To customers ' 385 323 292 

"To subsidiaries - • y 358 320 295 

Total ex oorts _ : .743 643 587 

Net dividends from . ' 

intemationa 5 affifiatss' . ."45 • -35 33 

Proceeds from 

. European divestiture 193. — — 

Other receipts ■ • • 36 24 19 

Total dol'ar inflow . 1,017 702 639 

Total imports ' - 226 223 . 204 

International investments . 60 27 41 

Repayment of loans • -r 2 57 

Other disbursements .... 80 ' 53 6 5 

Total dollar outflow 366 305 367 

Net Favourable Balance 65T 397 272 

Source; Union Carbine 1978 Annual Repot r 
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If you’re expanding or relocating your 
business we, British StedCorporation 
(Industry) Ltd, can ofler yon access to 
a wide range of locations and a unique 
industrial package -with a minimum 
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Defence Lobby 

BV 1 SAMUEL BRITTAN 

n ^ all would-be radical viding. an adequate . shield 
go^mments are forced to whatever other, members, do. 

course; and it would be - 1£ the UK alone steps- up 
Sycophantic to suppose that military spending, die result is 
Thatcher's will . be exempt more likely to overload the 
nron, this generalisation. British .economy and to provide 

} e conventional prediction, a respectable Conservative pre- 
*t Thatcher policies will text for unsound finance than 
about “confrontations'* it is to encourage other NATO 
PL the unions which will be members to do more. 

..and that industrial trouble Moreover once the military 
.[[-force the government into lobby has had a little bit of 
fte^-same .reversals in which the its way, its appetite will be 
Heath Administration was in-; whetted for more and. .more, 
vofiped. In fact history rarely This is especially true as the 
repeats itself in quite the same threat about which Conserva- 
vay-. tires feel most strongly Is not 

My own hunch is' that the a direct Soviet attapk in Europe 
main threat to Conservative but Communist penetration in 
plans for a more market based . Africa and Asia. The dividing 
economy will come from a very line between genuine ' internal 
different direction: from the revolutionary movements -and 
defence lobby allied with the outside subversion is impossible 
forces of trade protection. . to - draw; rfnd attempts to 

. call a halt ” in these : two 
. continents could lead to end- 
- less expenditure, as well as 

: fiord Kaldor never ceases to “ int ° moraI1 5 r dubious 

remind us (although he means dr ™‘ . 
it : as a back-handed compli- On being warned that if he 
men!) that the Conservatives left Algeria, the Russians might 
have traditionally been the high pen etrate there, Gen.- De Gaulle 
tariff party. They have also been replied “I wish them hmch 
the"" party favouring high joy of it” 

“ defence ” (by which they The connection between n(U- 
mean military) spending. In'- tary spending and trade 
the : period of Joseph Chamber- protection is only partly 
lain' and Lord Milner, belief in historical. Even today some of 
Imperial Defence, Imperial Pre- the Conservative MPs most 
ference and state Intervention, keen on a really large defence 
on "behalf of British industry' budget are also those’ inost 
went" together sympathetic behind the scenes 

So-called “right wing radi- to the Cambridge case for 
cals" such as Mrs. Thatcher and protection. Moreover when it 
Sir; Keith Joseph combine the comes to a crisis. Conservative 
Cobdenite tradition of ■ free ministers are not as easily 
trade' ana free markets ' in impressed by the august inter- 
ecqnoinic policy .with Tory 'national bodies such as the 
belief in higher defence spend- the GATT, which 

ing r " and a stronger -foreign officials trot ottt . to prevent 
policy. This is a compound Labour ministers going too. far 
which may not be - able to stay along the protectionist rutile. 1 
together for very long. In the Heath administration 

The fashionable aisimient in 

the Tory leadership is that a v® 3 * to do with a last- 

f airly modest addition to R< SfnSl^i w 

defence spending could help to, , T “ e ^ P^ent Conservative 

discourage Soviet aggressive- 

intention without interfering Pj ace somewhat 

with plans to cut back total. ““ eere frral — and one 

public spending as a proportion w , 1 .®? nightmares to the 
of the national product. We P°htical professionals and PR 
would indeed be lucky if so men who had all too much to do. 
much extra defence could be with the electioh campaign. 'On 
purchased with so little extra tiie other hand the m il itary, 
resources •’ aerospace, ‘’high technology.” 

the western nuclear shield agricultural and Eurocrat iob- 
is -s) collective good for the hies are- very much alive and 
whole NATO alliance. As such reaL In combination they can 
it ’fa in the interest of every exert the kind of pressure on 
smell or middle size member the conservatives that the union 
to contribute as little as possible interest can on a Labour 
while sheltering behind the government It is in their diyec- 
coQective umbrella. Only- the tion that .those who ; are in- 
U.S; is a large enough proper- ’ stinctiveZy sceptical of all new 
tioW- of the whole alliance to government premises should 
ha’fe a selfish interest in pro- - now be. looMng._ * 


Why Anjou is still largely in the 



TO THE general wine-drinkhie and the Gam ay of Beaujolais. per cent of Brissac’s output elegant wine than champagne, advertising appropriations. 

public Anion means oMAiSf. K* dvLniou Made from Cabernet Hum but one, that is_ agreeably fruity _ In 1975 a™th« sparkling wdB 



year, is either RosC d’An?<m or of 10 ner centT oompared“iiritb avoided, like almost all the the catering people. sauinur, the grapes are pressed 

Cabernet Moreover It ti!e modest' '9.pe?«ffl)r the Loire wines in a vintage as Rather as aimagnae has;suf- less strongly and, 


meagre in quality as in quantity, fered from the greater reclame cr&mant wines the pressure is the spring followin g, th e vtor, 

- less. The result is a lighter, tage. That does not. Imply that 


started bv imbibine rose and recently as 1950, it has 450 Anjous to nave' more cnaracter it is not muen above naif the full-bodied than most Ctimon These Anjou sweet wines 
more likely than mrt to have members and 1500 ha. Sixty-five than the medium-dry whites, price of a good champagne. and BourguelL though light very good value for rn cmey, rod , 

been an Ancevtn one rather per cent of its average output which are rather dull and can As those will appreciate who compared with burgundy or some bottles are worth i nvesting 

than, - say TaveL the elitist of 75,000 hi: is idsd. and-nearly '■«' on the heavy side. have visited the splendid deep bordeauxl _ ' in for summer drinking.^- , - 

from the Rhone. half of- that is the superior It is not always remembered cellars, hewn out of the Loire- ApjoU’s most esteemed dry . From-’ this alTtoo rapid snrvey 

Moieover if in. our- later rofcfi Cabernet We in. . Britain are that Anjou includes Sauinur, tufa, of such firms as Ackerman- white.wioe Is Savermigres. -from of this central section' eft feg 

wine-drinkine life wtf have for among its - largest export cus- notable for its- sparkling wine Laurence, Veuve Amtot, -the right bank of the Loire to Loire wine districts, itrwSrhe 
serious occasions turned * to tomers. second only to Holland. : a»ade exclusively' by the ch?m- Boavet-Ladubay and Gratien, the west of Angers. . Another seen that "Anjou's reSfc-erterior? 

wines either deeper or paler in A substantial client here is pagne method of fermentation Meyer, the wine is made with Cbenin wine; it has to have a image conceals a range oC mes 

colour; a class of fresh Anjou Marks and _ Spence. .Within . in bottle. Indeed there was a great- care - and expertise, Most -higher alcoholic content than . both varied and relatfeeiy- h£.: 

Rosd ciu bTvery agreeable In France they, self > great deal: time when it was sold as “the keep their bottles more than other Angevin wines, and Its expensive., Cert ainly - tike/ : g& 

summer, and with more flavour direct to" ppyate customers. ...... champagne of the Loire, but the minimum of nine months most fatnous vineyard is Coolie Loire wines, saffermg from in» 

than many of the well-promoted Although Anjou - is inextric-- that ceased when the Cham- required, but sparkling saumur de Sertant to one ownerehip, r adequate vintages and a : 

“ cbilledwhite wines "that are ably associated ■with rosA the pagne area was delimited before is not a wine to hold long. Total and a distinctively ' dry wine, age of stock, the y are nolongerr 

often frozen into flavourless production' of red wine" is World War L yearly production is 7m-8m Simitar is Roche-aux-Moines. as cheap as. they were, hot - it 

anonymity. increasing, and somewhat at the ' Basically sparkling Saumnr is bottles. Widely available here. Overall there' are only 100 ha unrealistic, today ^ -tn ez®eet :.tOi' 

Anjou Rose is made partly expense- of the former. Ten made from the typical Lome lain often surprised that it has in Savcnniires; divided among buy AC wines at pin orcttttuire' 

from the Cabernet Franc and years ago Anjou Rouge accoun- white grape, the Chenin, but the not a larger sale — partly, no 15 growers prices. Those daunted by- tb» 

• the Malbec (hereabouts called ted for only 5.000 hi, today it is Cabernet and Chardonnay are doubt, because some of its An-even smaller number, nine prices off wines hi other Fteadt - 

[-the Cot) of Bordeaux, the local 50,00d hi and is expected to rise used in small amounts. The re- rivals, including other French to he exact share one of fine wine districts -should take 

Pineaa D’Aunis and Groslot, further. Itnlready represents 20 suit is a fairly full-bodied, less trins mousseux, have larger France’s finest sweet wine vine- a look at jSajott and S a amar , j 


it a' fair guess that Anjou's pink simple rosl. There Is also a 
wines have recruited more tyro more recent appellation, Rosl 
wine drinkers than any in the de Loire, which must contain 
more sophisticated^ celebrated not less than 30 per cent 
districts of France. For they Cabernet, as well as the 
look pretty in the- glass, have varieties commonly dsed'for the 
an invitingly slightly fruity .basic type. It is the diyest of 
aroma, appear innocuously un- the three. . 

alcoholic, and have the slight A very . large proportion of Another inexpensive red is and resources of cognac, so 
sweetness encouraging to the these rosls is exported, and one Anjou Gamay, which has some- sparkling samxrar has lain too 
neophyte. Those of us for of the biggest exporters is. tne oung ai tub 


more add wine than a normal they should be ^riink young, fee 
faiim^ y mousseux, and It is par- ail the Layon "wihe s iMaw , 
ticulariy attractive as an tage deserve 10 -year^ aging, 
aperitit It is rather, dearer than One of the b est La y aa t i n svmsw . 
sauinur,. and- not ednfined to. is-. Glos. St. :Catitfcriu fe, ; ji nn 
Anjou, though several of the recently hene - ni} 
firms in sauinur make it. . drank the : stilt pafe - 

Saumur -also produces an much enjoymenL - The .Layoir 


cut ” that dis- much in the shadow of chain: asreeable Ted wine. Saumdn- wines are- less sweets than tice 


WINE 

BY EDMUND PENNINGr-ROWSELL 
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TAB QN WOOD,- who rarr Galaxy libra, who goes for next extraordinary performance to do 
gamely for 19-y ear-old- Steve r week’s Mecca Dante at York, his wen on her first Chester outing. 
.Caothen to deprive the oqufilly best chance of landing the Three other likely looking 
courageous Kris of victory in Epsom classic. chances for Cauthen are Leader 

the £56,000 2,000 Guineas, is Turning to today’s racing. It' . Of The Pack, Neparree and 
expected to go to Epsom for the y^m ^ fascinating to see how .,Fidibus. . I particularly like the 
Derby. Tap On Wood’s rider, Steve . chance of the American-bred 

A 12-1 chance in some quarters Cauthen, adapts to Chester, Neparree in- the Ladbroke 
for the 200th running of the where even the most versatile Chester Handicap, in which 
blue riband— Tap On Wood is 0 f overseas riders -have had Overloop bids to repeat his 
top-quitted at 25-1 by the Tote, problems. success of a year ago. 

'■ - Cairtheft, whose' .remarkable : In a tricky looking race for 

composure and judgment have the . Group Three Chester Vase 
RACING contributed tremendously to- -which a year ago went to 

• - • wards his riding some-, of Icelandic, an 8-1 chance, in a 

BY DOMINIC WIGAN Europe's trickest courses with : four-runner field, I shall again 

• almost matchless dCQ],' has his. be pinning my hopes on 

first taste of Chester on Soaf Armistice Day, who was in need 
Even at the latter odds, the ™ ^ Lily Agnes Stakes. . " of ther ran at Epsom. Warmlng- 
Barry Hills-trained colt does not A promising third Of 12 ton. taken off his legs at an 
appeal. to me as a Derfjy bet. behind Ashleigh: . Boy on his.. early stage in the Craven Stakes 
Despite the asset of those debut at Wolverhampton early ‘by both Lyphard’s Wish and 
tremendous qualities of tough- lart -month* this Auction Ring Tromos, could provide the chief 
nessr-he- made 15 racecourse has since ■ completed, a threat, 
appearances as a juvenile-— and quick double. If, as 1 1 believe, 

gameness. Tap On Wood does Kalisa Sasi's bay is still on the 

not look like a mile-and-a-half upgrade, he should have few 
performer and is probably some problems, in disposing of pre-. 
way. short of the class necessary vions winners, WiHowbrook 
to win -Britain’s greatest classic- Flyer and Rubber : Duck. 

Furthermore. Hills dearly • The unraced Princess Adeline 
thinks- that Tap On Wood is- is the only other member ,of the 
not yet a' -Derby" prospect, for field and .^this Reg _HoUina*ead _- 
he 1 rates - stable companion, filly would have -to turn . iff4h ;,f 


CHESTER 
2.15— Soaf** - 

2.45— Leader Of The Pack 
315 — Neparree*** 

3.45 — Armistice Day 
-4.15— -Johnson* 

- 4.45^-Late Idea 


9 A0 News. ' Weather for Northern Ireland. ■ 

9.25 T Didn't Know You Cared. England — 5A5-&20 pm Look 

9A5 Unloved - Flows the ’East (Norwich); Look North 
Thames. -(Leeds, Manchester, Newcastle); 

10.45 Tonight; - . , - . Midlands Today (Birmingham)? 

• 3JL25 Multi-racial Britain. Points West (Bristol); South 

1L55-12.Q6 Weather [ Regional . Today (Southampton); Spotlight 
News. . - South-West; (Plymouth). 650-7^0 

All regions as BBC-1 except at East (Norwich) Spot On! Midf 

$40 am Schools. 12.45 pm the following times: — lands (Birmingham)- ' The 

News. LOO Pebble HilL L45 The Scotland— 555-620 pm Report- Cheapest Show on the Telly. 

Flqmps. 2.00 You and Me. 2.14 ing Scotland. 650-750 The . .North .(Leeds) It Seems Like Yes- 
For Schools. 3JL5 Songs of Praise.’ - Osmonds. . . 10.45-LU20 .‘Tuesday terday, North-East (Newcastle) 
35S' : ' Play School. 450 Animal Night. 1150-1150 Multi-racial Tuesday North. North-West 
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BBC 1 


7.00 Survival.- "• (fl'm). With Lab McKern. S.15 Mato 

9 SS AtHlfl • ThP Him toon »' 5X Cnweroads. 8.00 Report 

- Pfv mn ' Went. . 8.15 Report Wales. 8 M Great 

. v with. Anthony 4 Quinn, : Outdoors. Definitioo. 7J0 The 
• Sophia Loren. . 'TueadJy Movie: Nightmare In 

9.00 nv Playhouse./ ■ . BW « a,y - 

10.00 News. • 11,15 M8rflcsI - 

1050 A Walk hi the Lake 

District. 

1L15 Barnabj- Jones. 

I2JA am Close. 1 


ANGLIA 

1.2S pm- Anglia Nawa. ZOO House- 
party- 2.2S This Year. Next Year. 3m I 
Out of Town. 3430 The Electric Theatre 


HTY Gymru/Wrtes— As HTV General 
Service, except: 1.20-7 .25 Penawcfeu 
. Newyddion. 4^0-4.45 Gog Ns. 6.00-5.15 
Y Dydc^ 1030-11.1S Bywyd- 
. HTV Woeh-Ae HTV General Service 
except:- 1.20-1 .30 flgpon West, f.15* 
'.650 Report West. 
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Magic. A40 Tarzan Lord of the’ Britain, 115fi News and Weather (Manchester) Surprisingly It’s snow! SM Abw Angv^’wo wSSre - iw a H^w N *nd "srtojl! d s!is V pa^ye. 
Jungle. 5.00 John Craven’s for Scotland. Spring. South CSouth^pten) In Or^Naxt? T^M Ths jm DBvWson Shmv. ctbaareadt _ 8.00 scodand Today. 


News round. 5.05 Stopwatch. 555 
Pafifilngton. ' 

5140 News. 

355 Nationwide (London and 
South-East only). ■ ■ 

650. Nation wide. 

6,50 One More Time! - 
750 Fflm:. " Running Wild,” 
V starring Lloyd Bridges. - 


Wales— 4-40-5.00 pm Tren Honour Bound. 

Sgrech. 555450 Wales Today. (Plymouth) Peninsula.- 
654^750 Heddiw. 1155 News and (Bristol) Movie Magic. 
Weather for -Wales. 

- Northern Ireland — 353-355 pm 
Northern - Ireland News. 5554150 
Scene Around Six. 650-650 
Land 'a' Larder. 656-750 Score 
. for Sport. 1155 News and 
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ACROSS 
l i lot return in the party 
for current energy (6) 

4 Spring at hand?— almost 

(4,4) 


DOWN 

1 Gloomy development area 
(4; 4) 

2 Smells around the cheerful 
bouquets (8) 


9 .Flower from the Red Sea 3 Doctor found in elver in 
*£&) Indian province (6) 

lO^Kt repetition expres s n g 
^“-ririse.^A) 

Id . shortly goes - to 
l 'city as a role (8) 

•er about the .sick 
h&s W ■ 

le foRows on. with two 
ih’owns (4)’ 


5 Note to study in the garden 
(4) 

6 Swift traveler was a: giant 
here- (8) 

7 Ladies can be upset by 
-standards of perfection (6) 

8 Male groups are nothing but 
serfs Iff) 


car—not a word— ifs 11. Scores of desks (7) ; 

Xeast we can do (7) .- 14. Sappers in lodgings intro- 

^oodr^-anrid the alien ' duce udiat is irrelevaxn (7) 

r (£ieats) <2, 5) ■ 17 -Running - the show, or if 

Wj see In father (4)'. -given first arrested (2, 6) 

“ Insect round a tree - 18 Nun gets, round in what is 
• - • left .(8) 

ai Lamb or Haztitt 19 “ Tomorrow to fresh woods 


and 


new” (Milton)- (8) 


te Ss "all for la dolce vita 22 Compensation for TV not 

_J .- working (6) 

of the twins Is a runner 23 Greek letter gives innocent 

ja victim to the Public 

30'Emte avoiir to include an . Ptosecutor C«) 

■ article of underwear in 24 Ability in the grip of tar is 

f^urifesqoe. void (6) 

Sl'^Looks at ihe weiffit in a. 27 Cancel correction in proof 

ihip:(8)i „ f4 > ' • 

• The solution or . last Saturday's prize puzzle will be published 
wi& iwunei of wfrmers next Saturday. 


South-West 8 -°° ChaHta’i Angsts. 11.18 Sid®- 
West * Trwft - 1Z - 15 Christiana in Action. 

• ATV 

1 pm ATV Pfvwadaak. 225 Jasso 
:• James (film) Tyrone Power. 5.16 
Gambit. 6.00 ATV Today. - 7.8ft 

„ turner Ernmardolo Farm. 730 McMillan. 8 JBO 

6-40-755 am . Open University. Spwdal Edition. 11.15 On the Road. 
1050 It’s A Great Life. RrVDnCD 

1 L0O-I155 Play SchooL, . UUKLItK 

2.00 pm Racing from Chester i-S* Nbw 2- 2J0 Homa- 

.» oic 04c ^ 15 -»nd 3 45 P* 1 ^- 2^ Thta Year Next Year. 3J0 
at Xta, d.W ana J.*>. Byflone5 . 3.S0 Yon’m Only Yodng 


- 450 Open University. 

655 Realidades de Espafta. 
750. News. . 

750 Making a Bob or. Two. 
8.00. It's a Small World. 
8J.0 Brass Tacks: 

9.00 Call ISy Bluff. - 


Twice. 5.15 Out of Town. 6.00 look- 
around. 7.00 EmmerdBla Farm. 7.30 
The Jim Davidson Show. 8.00 Charlie's 
Angels. 11.15 Police Surgeon. 11-46 
Border News. 

CHANNEL 

1.W f*n Channel News. 2J25 This 


-jy ,1 PI~. n .ir.Ti i nnrViTn Year Nrm Year. 3JB0 Oh No In Salwyn 
950 The World Championship Frogflitt- _3J0 The Electric Thaotre 
of Tennis from Dallas, 

Texas. 


1050 Top Gear. 

1050 News. 

1L05 The Old Grey 
Test. 

1L45 Fox Watch. . 


Show. 5.16 University Chsllsrige. 6.00 
Report at Six. 7.00 Treastmi Hunt 
7.30 The Jim Davidson Show. 8.00 


nga 

11.16 The Entertainers, mn Police 


6 JO What’s Your Problem? 7.00 
EmmaWala Farm. 7 JO The Six Minion 
‘Dolieir Man. 8 JO What's on Next? 
11.15 - Lau» Call. 1UO Snooker. 

SOUTHERN 

! pro Southern News. 2.00 Housa- 
2J5 This Year. Next Year. 3 JO 
Special. 5.15 Betty Bo op. 
tCroaaroads. 6XK) Day by Day. 
Emmerdalc Farm. 7.30 McMillan. 
Southern Nows. -11.26 Take the 

ULSTER 

1 J0 pro Lunchtime. 2JS ~ Jessie 
Janas ffilm) with Tyrone " Power. 
4.1^ Ulster News. 5.15 Csrtoon. 5 JO 
Crossroads. 6.00 Good Evening Ulster. 
"7.0 0 Emmtfrdalfl Farm. 7.30 The Jim 
Davidson Show. 8.00 Chnriia's- Angels. 
11.16 Gardening Today. 11 -46 Bsdirma. 

• TYNE TEES 

9i25 am The Good Word. 1-20 pm 
North East News. 2.26 This Year, Next 


Chariie^a Antals. 10 J8 Channel News.* Yeer. 3.20 Time to Spare. 3.50 Un- 
tamed Frontier. 5.16 Mork and Mindy. 


Whistle 


Suiyaon. 12.05 am News and Weather 
In *n 


-leneh. 

GRAMPIAN 

1.20 pm Grampian Nows. 2.25 
” CamlvBl of Thieves •• (51ml starring 
.Stephen Boyd. 6.15 Gambit G.OCr 
Grampian Today. 6.05 Out of Town. 
950 UB Schools. 12.00 Just -So 7J0 The Jim Davidson Show. 8.00- 
Stories. 1250 pm Rainbow. 1250 Gio^* 01 ^ 

The Cedar Tree. LOO News. 150 Grampian HeadK. 

Thames .News. 159 Crown Court. 


LONDON 


2.00 Aftetf Noon Plus. 255 Tues- 
day Matinee.. Film r Shirley Jones 
hi. “Winner Takes AIL” 450 Get 
It Together. 4.45 Magpie. 555 
Ehnmerdale Farm. 

■ sAiNews. 

- '6.00" Thames At Six. 

655 Help! 

655 Crossroads. 


G.ott Northern Life. 7.00 Emmardale 
Form. . 7 JO The Jim Davidson Show. 
8.00 Charlie's Angela. 11.15 The New 
Avengers. 12-15 am Epilogue. 

WESTWARD 

12-27 pm Gu> Honaybun. 1 J0 West- 
word Nows. ZJI This Yssr Next Year. 
3JD Oh No It'a Sshvyn Froggitt 3.50 
The Electric Thoatra Show. 6.15 
University Challenge. 6.00 Westward 
Diary. 7.00 Treasure Hunt. 7 50 The 
Jim' Devidson Show. 8.00 Chariia's 
Angela. 10J8 Westward News. 11.15 
The Entertainers. 11.40 PoHca Surgeon. 
12.06 Faith for Ufa. 


•GRANADA 

- 1 J0 pm Cartoon-. 2JS TWa Year 
Next Ye<r. 3.20 Out ol Town; 3.50 
Gtmbrr. 5.70 Captain Nemo. 5.75 
Crossroads. 8.00 Grenada Reports. 6.30 
Emmardale Farm, 7.00 University Chal- 
lenge, 7 JO The Jim -Davidson -Show. 

H-00 Cbsrfle’a Angels. 11.15 Bluay.' 

HTV 

1 JO pm Report West. 1 JS Reporr The Jim Davidson Show. WO Charlie'* 
Wales. ' 1225 "Jolly Bad Fellow'" Angels. 17.15 A Manor at Choice. 


YORKSHIRE 


uo 


2D pm . . 

Year. Next Year. 3J0 Calender. 3J0 
Stars on Ice. S.1S This is your Life. B.OO 
Calendar. 7.00 Emmardale Farm.- 7 JO 


1 Radio Wavelengths 

-1458kHz, 206m ft SHJvhf 
1458kHz, 206m ft MJvM 

' 1 10B8kH*/Z75m 
■ K)89kHz/235ra 

3 1215kHz /247m 
*Vft WLB2JVM stare- 

Cspttsl Radio: 

1948kHz. 194m ft 96 Jyhf 

D 680fcKa/433ni 

Z 909kHz/339na 
■ ft 88-atwW stereo 

A 200kHz/1600m 
ft SZJSvhf 

London Broadcasting: 

1161kHz, aim ft 97JvM 

' ' 




RADIO 1 

(S) S ma op lw ile hroo de a* 

3 Mmfiom wive 

- 5 JO am Ax Radio 2. 6.00 Dave lea 
Travis. 9.00 Simon Bens. 11JI Paul 
Burnett 2M Tony Black bum. 4J1 
Kid Jensen. 7.00 Penanal CaH. 8.00 
Andy Peebles. 930 New* beat. 10.00 
John P»®l (S). 72^00-6.00 am As 

Radio 2. 

RADIO 2 

BJJO am News Summery. Weather. 
SJOZ Tony Brandon (S). 7JZ Terry 


4411. 10.00 News. IOjDG Local 
10J0 Sanrica. / 70.46 Stonr. 
77.00 Thirty-Minute Theatre. - 11J0 
Weigh In. T1A6 Listen with Mother. 
SLOO News. 1Z.Q2 You and Yours. 
12,20 Desart Igland Discs. 12.55- 
Weathor, programme- news. 1 JO The 
World at One. 1.40 Tha Archers. 1 J5 
Shippinn forscaat ZM Now*. 2JJ2 
Woman ■ Hour. 3.00 News. 3J» Dame 
Eva Turner. 3J6 Westward Ho! tS). 
4J0 An nounc aments. 4JS Story Time. 
&00PM News magazine. 5J0 Shipping 

c-.ic.rt, ^ 

tJS&JS. "is' 'SZtfr- ifS 

The World Tonight 10JO The News 
Cuia fS). 11.00 Book oi Bedtime. 


(SJ. 11J0 M Short ll'.W Quartet 

part 2: Schubert (S). 12.10 pm Concert' ____ 

wSELifi; 2-§n 11-18 Financial 'World Tonight TI.30 

Chamber Music with Harmonica (Si. 

2j 40 Song Recital (S). 3J0 A Whirl of 
Waltzes (SI. 4JJQ Job by Alun 
Hoddinctt (SJ. <J5 Jazz Today (SI. 


BBC Radio Lbtadon 

5.00 am May Day; May flay. May 
Rush .Hour. SUM London 


6-» 

12JB pm CaH ' In, 


2 M 206 



Sport* Desk. Racing from Chester. 4J0 
jgone**- Walk. 4.46 Sports Desk, 
i John Oonn (SI. 6 AS Spora Desk. 

7-02 On tfw Third Beat (S|. 7 JO. Soon* 

Desk. 7J3 Folk -79 (S). 8.02 Hihmr- 
auro Gnats Radio 2 (SV. 9JH. Among 
Yodr Soruvenira (SI. 9-SS Sport* Desk. ___ 

10JK Th8 ftBItWo Hewd Variety Shaw, RADIO 4 
11.02 Brian .Matthew wWr Round Mid* 
night. Including 12.00 NdWf. 2JUr 
5J» tm Yea end the Night end ttw 
Music (Si. 

RADIO 3 

46.66 am Wssthcr. 7.00 News. 7.05 

Oveitrra - (F). 8.PO "New*. 8-05 


y ioIi S “^ 1 ? J s >- 1/mdnn BmRd^Ntine 


fS). 8.10 Slbeffus 
B4S . John Sparrow 
Lsrroche. Plano recital: Debussy, 
Albfniz, Ravel (SJ. 3K40 The Singing 
Country: the Groat Border Bah ads fS). 
10.40 BuildTng a Ubrsry (S). 11JS 
News. . 


AM Show. 


Th# 

10.00 ‘Rrinn Raves. 1,00- 


6J» etn -News Brteting. - 8.10 Tamil 


Week. 6J5 
Today; Ineli 
-Da 
d. 
the 

900 Newt. 


forecast 


6jX 


*-00 me 1 RC Rwvins wtth Gaeme Rn'S 
« -3JO pm. fijXJ Altar Eight. 9.00 
NtahtHne. f.oo mi Night Extra. 

Canttal Badio 

Dens's Breakfast 
SJ®* fSJ. 9JJ0 ( Michael As pal (S), 
12J» Dave Cash (SJ. 3J0 pay Rsaer 


. -Prayer for the Scott (SJ. 7.00 London Today (S>. 
lay: 7.00, BiQO Today's News:. 7 JO, 7.30 Adrian Love's Ooerr bine (SI 9.00 
.30 News headlines: 7 45 TTwughr lor Nicky Horne. 17.00 Tony MyaVe Late - 
Mr Day. 8.45 Graham Greene Kories- - Show (SI. 2.00 am Duncan Johnson's' 
— " — 9.05 Tuesday Call: plight (4V " 


OPERA & BALLET 

COLISEUM. Credit cardr. 01-240 S25B. 

HoMreanoit* oi-dsc 3T0I. • 
ENGLISH NATIONAL OPERA 
Tootw; * Ssl at /.o»; Carmen. 7hnri 
M 7.30 new protfuctlcm Stuntaliovtch'L 
The Nose. Fri. at 7.0Ch Manon, ,r A lovofy 
new production ... a truly - cxouhdte 
pert ortr*mc«.'' Guard, “ha new . produc- 
tion at tha London Coliseum j* the best 
possible advertisement lor English National 
Opera." e. Stand. 104 balcony seats 
avail, from 10.00 on day of pert. 


COVENT GARDEN. CO. 240 -1066 
(Gardencharge Credit Cards 6M 69 031 
THE ROYAL OPERA 

Tom or. 7.30 The lc« Break (Student 
standby: unsold seats £i one hour betera 
curtain udi. 

THE ROYAL BALLET 
Thur. & Fri. 7 JO The Dream. Monotonb, 
A Mount la the Country. Sat. 2.00 A 
7 JO Concerto. UebesiMat Watxw. 
Faced#. 65 Am phi seats sraU. ter alf 
perfs. trom to am on gay el peri 


FRENCH INSTITUTE. QusonAerry piece. 
South Ken. 5B9 6211- ax. 40 lofflce- 
hours}. Mon. I4tb. Tues. 15th J4av ■( 
7.30 pm. - 

BALLETS BASQUES ORA I SAT 

BAYONNE. Sam £2.00.. £1.20 members 
students, groups ever 10. 


5ADLEITS WELLS THEATRE, ROaeoerv 
Ave. ECt. CC. e37 1672. 

SADLERS WELLS 
ROVAL BALLET T. . . 

Ton'L. tomor. A Thur.. 7 JO The.Fder 
Temperaments. Intimate Letters; TM 
Rake'S Progress. Fri, 7.30. 5<u. 2.30- 6 
7.30 Le* Rendezvous. Meadow of ft-oye rh u. 
Pi nee pot* Foil. 


THEATRES • • 

A DELPHI THEATRE. - ..01-836 -7*1 V 

Ergs. 7 JO. Mats. Thurs. 3.00. SOL £oo 
(S eats from £1 at doors* — 
LONDON'S HAPPIEST MUSICAL r. 

BEYOND THE RAINBOW 
Over 200 Peris, Booking to Sept, ■' 


AUBERY. From 8.30 am tnd. Sun*. 838 
3878. CC,- Bookings BJ6 4071-3. Party 
raM. Evds. 7.45. There, and sac 4-.30. 

A THOUSAND TIMES WELCOME W 
LIONEL BARTS 
OLIVER. 

“MIRACULOUS- MUSICAL - r 
Finannal Times, 

' ' with roy doth ice - 
GILLIAN BURNS,. MARGARET BURTON 
CHILDREN'S HALF-PRICE OFFER 
• OAv OF PERT. - 
Now .booking to 1980.-- 


ALOWrCH. CC 836 6404. Info. 83G : 5332 

ROYAL SHAKESPEARE COMPANY 
Tan't. 7 JO. Tomoc. 2 W and 7JQ. 

taves labour's .lost 
A s perfect as anythrng can be Oil* side 
of heaven." Goardtair. With; THE 
TAMING OF THE SHREW W«W perf. 
ThO). New production MHriiall Bulgakov's 

THE WHITE GUARD (low prion peers from 

23 Mav> RSC also at THE WAREHOUSE" 
uw under WL 


AMBASSADORS. CC 01-836 1171. 
Evs. 8. Fri. and Sat. '5 JO and 8.30. 
DINSDALE LAN DEN. GWEN WATFORD, 
DAVID BURKE. ANGELA DOWN 
In - 
BODIES 

by Jnrw Saunders 

“ITS IMPACT. HIT MB LUCE A THUND- 
HKKT FROM. JOVE.. THE LAN6UAOC 
BLAZES WITH WIT AND INTELLIGENCE 

AND ITS THEME ELECTRIFIES," D.MalL 

— BODIES 

"WHEN WE HAW.. LAUGHED AT ITS 

WIT. BEEN HELD IN THE GRIP OF ITS 

DRAMA AND REVELLED IN TO* 
COLOURS AND LAYERS OF ITS LAN- 

ritlAriE “BODIES" STILL RAISES "ECHO 

AFTER . ECHO IN OUR MINDS AND 

HEARTS. -DINSDALE LANDS N’5 PER- 

FORMANCE IS WORTH GOING MILES 
TO SEE." BernanT Levin. 

BODIES 

"MR. LANOEN GIVE* WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW. TO BE SEEN IN 
LONDON." E. New ■ 


APOUA- THEATRE. CC. 01-437 2663. 
Evs. 8.00. Sat 5 and 8.- Mat Th- 34)0- 
. CHRISTOPHER 

LAVENDER r « T ^, 7 ! MOTmr 

JULIA FOSTER In 
HAPPV BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF “BOEING BOEING." 
“FEYDEAU LIVES CA CAr Gdn! “IT 
WILL PROBABLY RUN ANiJ RUN." 
D.M. 


ARTS THEATRE. 01-836 2132. 

M3teJy”?e'Thui«!y e e.3CT. *Frida? ln 3Sd 
_ NOW 1 In li? 3 4TO ’niAR 


B Jm - OT-734 

52? 1 e J r °lr 4 J 8 Men. -Thur. BJiO. 

pm. Fri. and Sat. 6 ao and 8.45. 

ELVIS 

BEST MUSICAL OF 197T 
EVENING STANDARD AWARD 
Group bookings 01-437 3BS6- 


C iSL BI •5 aB Vn®li% 6 °56- «-00- Ooeirl, 
Men-SiL 10 am- 10 pm. Sun. n anv. 
7 WTi: Credit curds 07-336 7040, 

Man. Thur. B.OO. Fri. & Sjl ‘Sjo & w 

"A TRIUMPH." 1 
“HERE'S A HIT." Peoole. 

CHICAGO 

rrKKL H ^?S’ T . BE j E i!?. MUSICAL IN 

LONDON FOR A LONG TIME THAT 

COMES WITHIN A MILE OF IT." “t. 

. _ CHICAGO 

mus,cal 

CHICAGO 

“AN UN DOUBTED ^^UCCESS," D. Tel. 
“ALL RARXLE Nevre. 

•TVIT AMO ITYU. ( ^Eb»™ U . 

rS MUSICAL 
»r* LONDON. TODAY.** S. Tde 
, CHICAGO 

MENT^Exf^^^ wwrtain- 

“A „ THOUSANlPvina^MXS . - - - IT 
- Group bookings 01-437 36S6. 


OTCHESTtR fcsttval THEATRE. 0243 
BSi?i 12 w5f W0n !«•*«■ by Martini 6 

tSt!" '7$> ”■* 7 -°°- 

THE DEVIL’S DISCIPLE 


THEATRES 

DRURY LANE. CC. 01-836 8108 
Red. price preview Mon. 28 May. 
Opens Tuesday 29 May it 7 pm. 
IvgL 8 pm. Fn. & Sat B pm A 8.43 pm 
" BRAZIL TROPICAL “ 

THE STAGE EXTRAVAGANZA 
FROM THE RIO CARNIVAL 


FORTUNE. 836 2238. By*. 8.00. Mats. 

Thurs. 3.00. Saturdays 5.oa and 0.00 
AGATHA CHRISTIE'S . 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR . 


GARRICK CC. 01-836 4601. CVBS. 8.00, 
(sharp). Wed. 3.00. Sat. 5.30 and 8JO 
.DENNIS QUILLEY In IRA LEVIN'S 
NEW THRILLER 
DEATH TRAP 

-"THREE CHEeRS FOR TWO HOURS Of 
VERY INGENIOUS. VERY FUNNY. - 
MARVELLOUS ENTlltTAlNMENT." S.TN 
"VERY EXCITINa" Pin. rimes. 


GLOBE THEATRE. CC.. .01-437 1592. 
8. IS. Wed. 3.00. S«L it «. 00. 8.40. 
ALISON . CHRISTOPHER 

STEADMAN CASE MOVE 

Joking apart 
“ALAN AYCKBOURN hat done it again 

His latest: comedy sparkles with- wft." 

NoW. . “SPLENDIDLY FUNNY," D. Ejtcl 
“ irs A HIT. NO JOKING." SL Mirror. 


GREENWICH THEATRE. . 01-858 773S. 
Eeentngs 8.00. Mats. SatpiVay- 2J0- 
EtJleneoe's restoration comedy SHE 
W S2i?, IF. SHF C OULD. «N®Sty 
a note fbr Resteration comedy mart miss 
Jonathan Miller's revival.'' Q. Tel. 


HAYMARKET. . 01-930 

EV9S. 8 JO. Wed. »J0. 

MICHEUL in • HAMPSmRr 

sherlock" holmes* mystery 

THE CRUCIFER -OF BLOOD " 

■ _ by PAUL GIOVANNI 

7^ Jdfld of spectacle 1 . cannot retaM 
srnre boyhood . ... feertOc stuff. 1 ’ E News. 


AIN'T -M1MSHAVWI' *** 



KING'S HEAD. 226 1«1«7 Onr. 7 30, 
Show 8.30 - t Tomor. Dtir? 6. Show" 7L" 
WrtTf WORDS! ms or LENNYRRUCE 
w ith . D anny Brahdti, Denis Lawson 

Deborah Norton. -1.19 pm" FEET FIRST. 


LYRIC THEATRE.. -CC. 01-437 3688 

Evs. a.OO. TJmra. 3 JO. SajvS.oK 8 JoT 


1GHT 


.FTNtiAY 


"Z&ftjgs*. % .... 

IHrectOd ^*^ RANCQ l, nFPIRELLI 
Ep* Award 

COMEDY OF THE YEAR 
ACTRESS OF THE YIAR - 
"TOTAL TRIUM PH EvgT "f^Ws: ’ "AN - 
EVENT TO TREASORCn OMlr, 
LIMITED SEASON ONLY 


MAY FAIR. ■ L 01-629 3036. 

Evenings 8 JO. Sat, 6.00' and "8.45. 

A DAY IN ■ HOLLYWOOD, - 

A n 2 g, KmW.7?«- u, «a^ . 

a MUSICAL REVUE. 
_5uo»r?,tlv» non- stop cotnedv.’’ E. News. 
A scorcher of home-grown • entertain- 
ment." Daily MaH. A laugh riot . . . 
» >, e * r I.W . ■ -• not to be missed. Treat 
^P* W to Ome and see it *• 

S. Express. The funniest show |. have 
seen in five v&rs.” Capital Radio. 


NATIONAL: THEATRE. 928 2292. 

^ael. FrL- a sat. 7jo. 

STRIFE by GalimjtWy. 

LYTTELTON (proscenium - stage)! Tont- 
tomor. & . Thilr. 7.45 THE ’ DOUBLE 
DEALER by Corajrce- 
5? ri n L P e , !®i n auditgriumj.- UntU May 

22 nfohtly at &- lark (use bv Keith 

Oewhurst Irony. Flora Thompson'!; book. 
All tlftrti promenade £1.90. 
PLATIRMM. PERFORMANCES. Tont at 6 

ikti J0° ' - m Pf * V UPS 45 m '" s “ 

Due lo the continuing dispute, strife. 
A Fair Quarrel, and The ctoSbJi dSu? 
ore fl've* iO'lJejited decor *f only £2. 

2033 - CrM,t ara bkS- 


OPEN AIR REGENTS PARK. 486 243lT 
A MIDSUMMER NIGHT'S DREAmI 
Prev kiwi from • 28th May. TWELFTH 
programme includes exit burba gf 


OPEN SPACE. 387 6969. Tuei.-SwT at 
8.00 PS YOUR CAT IS DEAD bC jjmS 
Kirkwood. - Blessed with two RdeiwS 
perlormaneat ■ by OMd Baxt . . 
Christopher Gable." Er. Standard. ' 

PA LACE. CC 01-437 68 _ 34 

0n " JE»»S *01 RISt“mj*Sctar °' 4 ° 
by Tint Rice and Andrew Lloyd-Webber. 


PALLADIUM. CC. 01-437 73737 
YUL BRYMER 

■ • • hh . 

: ■. RB9, aE a vSNS*55sri* , »'* . 

. VIROtNLO **KcKENNA 
OPENS TUESDAY 12lh JUNE 
BOX OFFICE NOW OPEN. 
HOTLINE! 01-437 205a. 


A SSir£i! 1r STOPPARD 

Direc ted by Peter Woods 
MBT KAY OF THE YEAR 
(ruins Standard Drama Award 

'safari? ss. 
njrss, a&°- a- 

• - AMANDA BARRIE 
Mem orable. CLT. 

‘ HAvr 


.THE FRENCH HAVE 
SONG FOR IT. 

Mnw-mn, « Waited on yo 
llftll 


A murtcal 

way win _ ... 

along yow heart. 


rtMnmenx ' 

osone Of BWodies' 
D.T. ■ 


•SFMKB ft ™ 

SNACK BAR OPEM 1HR, BEFORE PFS. 
CJJXEBiaN. From 8.30 am Inc. Sun*. 
930 -3218.. CC bkgs- 836 1071. Evas. 
iloo- Fri. and- Sat. 5 A9 and 8.30. 

Stg^rd°Dr 

“™ e 


C^nERFON. From 8 JO am Inc. Sun. 
97 0 3216 CC bkoa. 836 1071. Era. s3; 
Fri. and Sat. 9.30 and Sjo. - • M 

r,ANOn, e to« ^ftensen 

* " IS BLISS “ Observer. 

~ MlriHAPt. FRAYN'S FUNNIEST PLAY," 
O. Tofegraph. 


•—vase. 01-836 8343. Men. to Then. 

^ ^.&*ESS8P*£ M ’ TA 


'JS, 3122. 

BronioBi MO jm un% tih«. 3,00 am. 

coJERUr- c™* ®sn ' 

-MICHAEL 'FRAY N’S FUNNIEST PLAY.” 

- • " - Dally TeicoraM. 

TRaNJWR WEDNESDAY 16tb MAY. 
SEE CRITERION THEATRE, 


OR 


PRINCE EDWARD. CC SjsTT - 

Evulngs 8JK>. Mat^Thurs. sar. 3 Mil 


FRINGE OP. WALES. 01430 8681 CrMli 


Qmcvd "C C a 01.7x4 fiu 

Eras. 8,do. '■2^2-jg^;.? JKJ .and VS: 
TOMMY- 

I£,&’45g- 

. A ROCK. MUSICAL w5th 
ALLAN LOW. PITER STRAKER 
LAST 2 WEEK5 6NDV MAY IB 


RAYMOND REVUSBAIC CC. 734 im 
A* 7.00. 9-00. 11 nil Open iXfc 
.- ■ Paun - Raymond pre s ents 
THE FESTIVAL- OF iROnCA 
FttflV Nr-CBM>t)OlieCL 2Tst. YEAR, - 

ROYALTY.- ‘ , CC. ~0T-4t» “ SOftT 
MmdHpTbnrsdey MwNngs KOO. frktevs- 

5 JO MI MLS^rtot Leo and Too 
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Beni is really two plays about 
the same man. a young German 
named Max. We first meet him 
in Berlin in 1934 v a homosexual 
playboy living with a young 
dancer, Rudy. After having 
carelessly picked up one of 
Karl Ernst’s SA boyfriends in 
a Hay club, they have to go on 
the run, but arc ultimately 
arrested by the Gestapo. On 
iheir way to Dachau, the guards 
make Max help them to beat 
Rudy to death. 

In the .second act. Max is in 
the concentration camp, where 
he has cunningly arranged to 
bo a Jew instead of a homo* 
sexual. Here, in spite of the 
ferociously restrictive regime, 
he starts an affectionate friend- 
ship with Horst a fellow- 
prisoner who is an admitted 
homosexual. Horst develops 
tuberculosis, so Max, always a 
bit of a fixer, gets him some 
medicine by pleasuring an SS 
captain, preteoding that it is 
for himself. 

When the captain finds out 
that he has ben conned, he 
kills Horst by means of a Ges- 
tapo game known as the “hat 
trick.* 1 which finishes with the 
victim, against the electrified 
■wire. Left alone with the body. 
Max changes coats with his 
dead comrade and, standing 
proudly revealed with the pink 
triangle of a homosexual on his 
breast, electrocutes himself. 

Martin Sherman, the author 
of this play, dearly has a 
generous .theme in his mind, 
that homosexuals are as capable 
of love and self-sacrifice as 
heterosexuals are. This theme 
has long ago become a cliche 

Festival Hall 


m the theatre, especially the 
American theatre, and It is not 
illuminated by this series of 
stereotype situations peopled 
with stereotype characters. The 
only novelty Mr. Sherman offers 
us is in the Dachau scenes in 
the second act, where Max and 
Horst, during the periodical 
threc-minuie breaks in their 
labour, show the depths of iheir 
mutual love by bringing one 
another to orgasm by talking 
about it. 

Everything else in the play 
has been gathered from existing 
writing, and films, about Nazi 
Germany. As these predigested 
thoughts are presented in pre- 
digested dialogue, it is hard 
even for an actor as good as Ian 
McKellen, who plays Max. to 
persuade us that we are seeing 
human beings in action. Little 
Rudy, the dancer, is rather 
touchingly played along well- 
established lines by Jeff Rawle, 
and Tom Bell does what he can 
with Hoes£ — little enough in a 
part where thought is so shallow 
and action so firmly circum- 
scribed by prison routine. The 
other characters are just little 
cut-outs from films and books. 

The director, Robert 
Chetwyn, has evidently given 
up hope of breathing life into 
the script except by cheating, 
so that the three-minute inter- 
vals in the very slackly super- 
vised camp last at least twice 
as long, and the fiercely mono- 
tonous work of moving rocks 
about is so idly performed that 
Max and Horst have lots of 
time to chat, and are never 
checked for iL 


Colnaghi/Browse and Darby 


The promise of the Orient 


Pollock at Oxford 

by WILLIAM PACKER 


Leppard & Baker 

by MAX LOPPERT 


The . English Chamber 
Orchestra began Friday's con- 
cert with a fair amount of 18th 
century chitchat — Ci mesa’s 
Overture to I tract amanti 
( notable for some frothy tune- 
fulness on Neil Blade's impec- 
cable oboe} and Boccherini's 
D minor Symphony, Op.12 no.4 
notable for som4 barefaced 
cribs from Gluck's Don Juan 
ballet). ' Omarosa and 
Boccherini become delightful 
when . Raymond Leppard ' con- 
ducts them. 'Whatever we miss 
in ■'period" -authenticity of the 
orchestral sound he prefers, 
no one. else has his knack, of 
turning period ..cliche . into 
elegant and forthcoming musi- 
cal exchange. He' has been 
absent from London a little tod 
long:; . ’ . 

The conversation took! a more 
serious' ten with Britten 
(Pfwedrd} and Mozart (the G 
minor Symphony)/ and, before, 
them; Haydn's cantata, "Miseri 
noi, misera ". patria.”- This 
brought another peerless musi- 
cian onto the platform. Janet 
Baker has no equal in mastery 
of the classical style, an pouring 
emotional expression into 
recitative: Without spilling over 
the boundaries of the line. In 
drawing meaning from florid . 
writing. Robin Golding’s pro- 
gramme note spoke of Haydn's 
“curiously detached manner," 
in Dame Janet's performance 
it did not sound that way. The 


voice, no longer beautiful or 
consistent throughout its com- 
pass. is more than ever a 
supreme interpretative instru- 
ment 

2 had not heard Phaedra since 
Dame Janet gave its first per- 
formance at the 1976 Aldeburgh 
Festival; and, three years later, 
was struck even more forcefully 
by its lean, rangy power of 
expression. - The stripping away 
of surface attraction during, the 
final phase of Britten’s composi- 
tional career bad sometimes the 
effect of leaving little substance 
beneath. No so in this cantata, 
whose hard-edged sonorities and 
flinty resourcefulness in develop- 
ing its basic material seem to 
proceed from a stogie dramatic 
impulse. In . Peter Evans' 
mammoth new study / The Music 
of Benjamin Britten (to be dis- 
cussed more fully in these 
colums on Thursday), the em- 
ployment of the harpsichord as 
“ continuo ” is criticised for its 
lack of weight relative to the 
mats of strings. But by Mr. 
Leppard the balance was exactly 
held, and he sounded the harpsi- 
chord with a keen sense of the 
peculiar tang and electricity its 
tones lend the music. Of Dame 
Janet's performance there is 
nothing to add in the way of 
praise; except that I should now 
like, once at least, to hear the 
piece rendered by an entirely 
different- kind of mezzo voice 
— a naturally glamorous, tonally 
voluptuous kind. 


Scottish Opera plans 


ITS 


' Peter Ebert; General Admin i- 

: sx^'strator of Scottish Opera. 
r s' announcing the conJpany’s plans 


National Westminster Bank in 
its first operatic foray into Scot- 
land; The Makropoulos Case. 
third in the Janacek cycle, 
mounted in association with 
Welsh National Opera; and 


, j£tffor the 1979-80 season, regretted 
-;:v-V' that the total number of per- 

formances- would have to be — 

‘’vT-Tr^jeduced -because of the lack of L’elisir d’amore. In addition. 
■* a relatively small aum of money- there will be revivals of PeU6as 

'■ ■“!- — /Nevertheless. Scottish Opera 1 will et M&lisande. The Bartered 
r'l':; ^introduce five new productions Bride, Rigoletto, and Peter 
^i^.into its , subscription scheme at Grimes. Scottish Opera will also 
: ^The Theatre Royal, Glasgow: make two visits to Sadler’s Wells 

. ■ ■ ^ Eugene Onegin, to be premiered Theatre, London, in autumn 1979 
- : - -.T-.-at this year’s Edinburgh Festi- and spring 1980, when the re per- 
- v i’&val; Orfeo ed Euridice, with tory will include Thea Mus- 
.’ fi^^DAme Janet Baker as ' Orfeo; grave’s opera Mary Queen of 
’ ' /^Don Giovanni, sponsored by the. Scots. ELIZABETH FORBES 


Colnaghi has (until May 10) 
its third exhibition of Persian 
or Mughal art in four years. 
This time ( Paintings from 
Mughal India) the focus is on 
the miniature painting, not only 
the refined court version but 
early popular adaptations of 
early Moghul, and of the more 
formalised art of the Deccan. 
On the pop side, the vision of 
the prophet Moses, with the 
giant Gog in white pyjamas and 
orange cloak, alone is worth the 
visit. The jewel-like brilliances 
of Mughal art took strangely 
long to appeal to any large sec- 
tion of British taste, even 
though in style the nearest 
things to them in all European 
art were the Elizabethan minia- 
tures of Hilliard and Oliver, in 
England. However, any neglect 
has now been amply remedied 
(and prices have also, alas, 
responded accordingly) while 
contemporary artists, too, have 
fallen for the peculiar fascina- 
tion of the Indian miniature. If 
the most original innovations 
acknowledging their inspiration 
are the glowing, near-abstract 
paintings of Howard Hodgkin. I 
suspect that in a quite different 
way they may be reflected in 
David Hockney’s double por- 
traits in interiors, with their so 
exactly contoured clarity of 
Isolation in togetherness. 

At Colnaghi, the high quality 
of previous exhibitions is sus- 
tained. There is even one of 
the illustrations from the pres- 
tigious seminal sequence, “the 
cradle of Mughal painting." the 
Hamza-nama, painted for Akbar 
around 1570. The variety of 
subject matter popular in the 
refined court style of mature 
Mughal painting that developed 
out or that bold and vigorous 
amalgam is fairly comprehen- 
sively represented. In a shadow- 
less world, brimming with 
vernal crystal light, human 
beings and animals seem to 
accept that their prime func- 
tion in life (or death) is to play 
their proper part as elements 
in a decorative ensemble as 
elegant and prerise and unim- 
passioned as the works of a 
jewelled watch. Through 
stylised, complexly rocky land- 
scapes, punctuated with the 
occasional tree and skylined 
with minaret and dome, royalty 
pursues its prey. The emperor 
Jahangir, albeit at a dangerous 
angle on his elephant, calmly 
raises aloft his slender spear to 
plunge it vertically into the lion 
that is mauling one of his hunts- 
men, dgkpite being cloven 
already by Prince Parwiz's 
sword. Everyone's expression 
is of almost serene concentra- 
tion, even the lion's, even the 
savaged huntsman. The 
elephant’s eye, lurking like 
some tiny alien life within its 
vast body, may seem to register 
some satisfaction at having the 
lion's rear leg so firmly en- 
twined in. its trunk. It is true 
that, in a painting of a king dis- 
covering one of his high-ranking 
officials, a venerably while- 
bearded ancient,- lolling in ex- 
hausted slumber and the debris 
of an ample supper after orgy 
with his catamite, thet king’s 
features do seem to register 
pained surprise at this revela- 
tion of the frailties of the flesh, 
but generally evidence of any 
emotion at all is rare. 

This is an art of the profile. 
Three-quarter views of the bead 
may occur (though the full-face 
oue apparently never), but the 
characteristic view of the fact is 
aloofly profile: large almond 
eyes looking straight ahead, eye- 
brows slightly raised, an aura 
(that may be reinforced in por- 
traits of exalted personages by 
a halo) of mild benevolence. 
Even the feet may process, 
sometimes slightly independent 
of the general allure of the 
body, together in profile in a 
rather Egyptian fashion. But 
you are not invited to partici- 
pate; in portraits the subject is 
strictly for admiration. 
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Prince Azim ash — Shan Kishengarch 


The erotic element is, of 
course, here too, though the 
selection does not include any 
nf those highly explicit scenes 
that until very recently tended 
to be shut away in locked cup- 
boards by Western owners. But 
here a princess is led to bed 
under a canopy under a starry 
midnight sky. Her eyes are 
closed; her arms, abont her 
attendants' shoulders, seem only 
just to support her: a popular 
subject, notes the catalogue, 
though the bed. here empty, 
tends more usually to be already 
occupied by an expectant 
princo. That is Moghul, about 
'• r ”>. I s cction is staged in a 
beautifully constructed 3-D com- 
position. In a more stylised, 
schematic composition from the 
Deccan, about 1660, a princess 
is being awakened by a servant 
ruissaging her ankles while 
• “i cither fans her; musicians 
lay, breakfast awaits in a still 
’fe of delicately pellucid clarity, 
rnd the night time candles bum 
low. (It once belonged to 
Wrrren Hastings, a nabob who 
did not waste his opportunities 
and was not indifferent to art.) 

In the painting of the Deccan, 
Ihe patterning becomes more 
symmetrical and flat; any sug- 
gestions of perspective aBl but 
evaporate. There is a strange 
r.-d compelling image of 
MiHp-hid Jang seated confront- 
ing a courtesan (“ high-class "i; 
♦he flowered carpet on which 
they sit is stretched from left 
to right, flat and parallel with 
The picture-plane. Between 
them, a strip of water with 
fountains playing on it, instead 
of receding into the picture, 
rises vertically, again parallel to 
the picture-plane and together 


with the carpet forming a cross 
about which all else is disposed. 
The man holds a pink flower 
almost touching his Ups; the 
woman similarly holds the 
mouthpiece of a hookah near 
her lips. The gesture (seen 
here elsewhere In portraits) is 
oddly familiar now, being ex- 
actly that of a pop singer with 
hand-held microphone. Only 
here. ■ all is silence and slow 
time, in the ritual of a 
ceremonious existence. Perhaps 
the most enchanting example of 
elegantly disposed decoration 
though is a Moghul one, a 
marvellous swell and coo of 
fancy pigeons in pairs having a 
Icve-in about 1660. “ The 

amusement” (quotes the admir- 
able catalogue) “which his 
Majesty derives from the tumb- 
ling and flying of pigeons 
reminds of the ecstasy and 
transport of enthusiastic 
dervishes.’* The minute fineness 
of the drawing, its precision and 
delicacy, are matched by the 
sureness with which the birds 
are placed about tbe back- 
ground. 

For contrast, you can see 
(until May 25) at the delightful 
little exhibition at Browse and 
Darby in Cork Street, line used 
for diametrically opposite pur- 
pose. Line not contouring and 
describing the literal profile of 
a moving body as if frozen in 
a frame from a film, but achiev- 
ing the illusion of motion 
itself. There is a Degas drawing 
(most covetable object I’ve seen 
for months) of horse and jockey 
seen from behind, that conveys 
the dancing motion of a reined- 
back restless and nervous horse, 
the alert and subtle adjustment 
of its rider to its movement. 


with such vitality and accuracy 
that one’s own whole body 
adjusts in sympathy to it- 
Rodin's drawings are, of course, 
other. In age, after about 1900, 
.he did them almost like breath- 
ing (there are said to be more 
than 7;000 in the Musee Rodin), 
eyes fixed on the model, with- 
out looking at the paper while 
his hand moved the pencil 
across it, Hit and miss, inevit- 
ably. but the hits are riveting. 
A female nude, for example, 
seen from the back; the light 
almost tremulous pencil line not 
coinciding exactly with the 
contours of the subtly modu- 
lated hues of palest water- 
colour wash, but indicating 
possibilities of movement no 
less than a sensation of the 
volume of the figure. Rodin’s 
small bronzes here include 
some from those very broadly 
modelled terracottas inspired 
around 1910 by free dancers 
such as Loie Fuller or Isadora 
Duncan. Extraordinary as they 
are. in their expressiveness, 
their modernity, I am not sure 
that juxtaposition here with 
Degas' bronzes of dancers in 
poses from classical ballet is 
entirely kind or fair to Rodin 
(Degas never attempted a 
Balzac). But the taut control, 
the electric vitality of Degas* 
dancers as of horses in bronze 
is well represented here. These 
bronzes are best seen thus in 
the informal surroundings of a 
small fttivate gallery, while 
the juxtaposition with Rodin 
may cause you to ponder 
Renoir's claim that Degas (who 
exhibited only one piece of 
sculpture in his life) was the 
greatest sculptor of the whole 
19th century. 


Abstract Expressionism, the 
New York School’s great contri- 
bution to Modern Painting, 
crossed the Atlantic to reach a 
wider world in the middle and 
later 1950s; and what in fact 
.it was that so surprised. Im- 
pressed and affected our deli- 
cate European sensibilities was 
the maturer work of that first, 
extraordinary, pioneering gene- 
ration. Those artists had 
achieved at last what the 
more breathlessly chauvinistic 
of their apologists were inclined 
to call their M breakthrough 
into style/’ what we now know 
to be their final, recognisable, 
marketable commodity. But 
tie passes and views change. 
From our side of tbe Ocean 
the relation of New York paint- 
ing to Modernism at large has 
for many years been as obvious 
as it is fascinating, uniqueness 
and originality not quite so 
much its point And now a 
number of important recent 
shows and studies in America 
itself suggest that the point has 
indeed been taken at home. 

Tbe huge Mark Rothko retro- 
spective at the Guggenheim last 
autumn, and the concurrent 
examination of The Roots of 
Abstract Expressionism at tbe 
Whitney, were particularly 
strong in allowing that the 
evolutionary work of the For- 
ties, and even earlier, was in 
many cases not merely of the 
first importance to art history, 
but qualitatively among the very 
best work of all. Only the 
catalogues of these treats, not- 
ably Diane Waidman's “ Mark 
Rothko." have reached us here, 
but there is still the chance to 
see this new emphasis confirmed 
in the small and very beautiful 
exhibition, now in its last week 
at the Museum of Modern Art 
in Vxford (lent by MoMA. New 
York through the agency of the 

New Vic, Bristol 


Arts Council), of the drawings, 
of Jackson Pollock. 

Pollock died in a car crash In 
1956. aged 44, and by a curious 
chronological transfer we 
■readily assume that his greatest, 
most revolutionary work dates 
from the period of his celebrity 
and matching notoriety in the 
few years after 1950. all spatter 
and drip, the chief of -the 
Action painters. But here we 
see clearly that the Forties are 
the period of his greatest - 
achievement, from the work 
war years, so closely dependent 
upon the surreal expressionism 
of such Europeans as itfiro and, 
above all. Picasso, to the later, 
almost oriental calligraphy at 
the end of the decade. By -the 
later Forties the work js 
entirely non-figurative, un- 
specific. the drip technique 
fully developed, figures and 
associations no longer to be 

conjured out of the flames, 
simply a densely layered mesh 
with a final, more open gesture 
fused on to it but still distinct. 
And then the mood begins to 
lighten, the mesh to stretch and 
open up. the white ground of 
the paper to come forward 
again: and the natural affinity 
of it all with that precise and 
elegant, and so controlled, 
eastern tradition becomes 
inescapably apparent. 

By a happy chance the elder ' 
Pollock brother. Charles, is ' 
showing his recent work in 
London (at Acme until May 
IS). paintings that are 
altogether different in inten- 
tion and ambition, more self- 
consciouslj- beautiful and con- 
templative. architectonic rather 
than active. Diagonal shafts of 
colour lie flat on the surface, 
but fractured, and flickering 
rather, as though specs of dust, 
are -falling slowly through them 
in a still and sunn)’ room, bring- 
ing them to life. 


Timon of Athens 

by B. A. YOUNG 


Timou of Athens is a dia- 
grammatic play. Only one 
character, Timon himself, is 
drawn in depth; Apemantus and 
Alcibiades, though they are 
shown in bold, broad strokes, 
are only cartoons. The rest, 
except Union's faithful steward, 
arc ciphers designed to demon- 
strate the propositions of 
Shakespeare's social geometry. 
If they appear more than once, 
it is only to reveal the dif- 
ference in their attitudes to- 
wards Timon rich and Timon 
poor. E. K. Chambers sug- 
gested that the play is a first 
version that was never finished, 
and certainly the raggedness of 
the verse, poetic as much of it 
is, sometimes suggests rough 
notes rather than polished com- 
pleteness. 

Adrian Noble's production for 
Bristol is certainly diagram- 
matic, but his diagram, like 
Shakespeare’s, has the elegant 
logic of tbe figure for Pytha- 
goras' theorem. It is mounted 
on an island stage like tbe top 
of a Zeppelin; 14 players take 
41 parts, besides tbe miscella- 
neous soldiers, servants and 
Amazons. The. vigorously dif- 
ferentiated costumes that such 
a procedure calls for are the 
work of Bob Crowley, and the 
production is always as hand- 
some as it is dear. 

Moods are quickly set with 
colour. There is white for 
the four sycophants hanging 
about the court at the begin- 
ning. Three senators in black 
march wordlessly across the 
stage, clearing the country like 
a troop of tanks. Timon arrives 
richly robed in old gold; 
Apemantus is swathed like a 
mummy in bandages that look 
as if thev covered suppurating 
sores. Alcibiades wears rifle- 
green; as soon as he and Hmcm 
meet, they practise wrestling 


falls. The dlcor is a kind of 
dramatic shorthand. 

A lot of the writing is short- 
hand, too. “Who tbe Lord 
Timon? He is my very good 
friend ” — surely this was a note 
to be filled out later. The actoxs* 
chances come in the big 
speeches, and they are ably 
taken here. John Shrapnel is 
perhaps a shade too excitable 
in his days of prosperity, which 
is a risk to the anger he has 
to express later; but his fuiy 
at the barmecide feast— not to 
mention the fury of his guests 
— and tiie bitterness of bis 
curses upon Athens are in the 
grand scale. I was ■ sorry, 
though, that he left out the 
line about sciatica, to me the 
most chilling line in that very 
chilling speech. 

Alcibiades. who seems like a 
sketch for Coriolanus. is given 
an aristocratic passion by Sean 
Scanlan; his plea for an 
unnamed friend -(another, 
purely diagrammatic episode) 
is spoken with an interesting 
gradation from courtesy to 
contempt. Peter Postiethwaite . 
keeps Aoemantus incisive from 
first to last, no Hght job when 
you consider the changelessness 
of his emotions. He even makes 
points by the expression on ' a 
face that has been reduced to a 
mere basic assembly of 
features. 

T can only offer an omnibus 
tribute to the others, who have 
little chance to do more than 
speak the lines Intelligently, 
which they do: but a special 
word for the white-faced 
Amazons in their amazondan 
dance, devised by Clive Wood, 
also seen as Lucius, Caphis, 
Fourth Senator and one of the 
whores in the last act. And a 
curious enquiry: why did not 
Alcibiades read Timon's 
epitaph at the end? 



CRICKET 


BY TRfiVOR BAIL!' 




Some changes— but not enough 


-.f.THE GAME’S administrators 
.j.V^ave at last realised the damage 
i^lone to our. own young talent 
the import of too many over- 
-X; ^eas players, 

" - These have ■ now been 
Restricted to one- per county, 
the new riilHig' will not be 
immediately, as until 1982 
club can continue including 
■V 'wo players who are not quali- 
c.Vj.ed to play, for England. 

Of course, vvhat really did the 
1 '. J ' -arm was not so much . playing 
(Ane, or even two players who 
# v . ad learned their trade abroad, 
.•>Vut - thfr, gradual . bmlctup of 
'■-.’mercenaries so that there were 

■ . nmtieg- with - three, four and 

i'.^Ven five in the side. -" ' 

c-'V For a. long-time- it has. been 
'^vovious that too many bouncers 
. - V e re being- bowled in . - both 
v v ' itemational- and. - domestic, 
picket. The Test and . COunty- 
'■iVricket Board has introduced a 

into this summer’s county 
jf-^ene iiw»tin g ; bouncers to one. 
^ , ;*r over, • . • • 

y. jr.One source- of. the surfeit of 
*5' /mrtcers has been the numerous 
■: Overseas- - paeemen. . ‘ It often - 
’ Speared that Croft, during his 
f- - ay with Lancashire, thought 
Xs main . target to be .the 
^ ,y posing batsman, rather than- 

Vf.-ve stumps. • - 

■ J , -However, the chief cause for 
; excessive use of bouncers 

1 A. s been the inability of so many 
- . >tsmen to play or avoid them 
y,vth real confidence. As a 


-result bouncers have become 
such a profitable wicket-taker 
that even the medium pacers 
are Including them in their 
repertoire. 

Another change the adminis- 
trators need to make is a revi- 
sion of the fixture list This 
year there has been the addi- 
tional problem of fitting in 
the Prudential World Cup into 
a summer already committed to 
a Test series and four different 
county competitions. 

- Certainly there is a good case 
for commencing the season in 
Hay, rather than April and 
continuing until the second 
week in September. Apart from 
anything else, it would reduce 
the chances of snow stopping 
play! . 

Although any form of . cricket 
would have suffered from the 
-weather we have recently had to 
endure, -when it has frequently 
been too cold to play, let alone 
watch, these conditions are 
especially ill-suited to limited 
overs' matches. Tbe one-day 
game which is forced to limp 
dismally into a second and a 
third day is both unsatisfactory 
and a financial disaster. 

M the case of the recent 
^Middlesex-? Notts fixture three 
days , was stIU not enough to 
complete the scheduled, number 
of overs. 

The normal first-class match 
Is better equipped for the 
vagaries of the weather than a 


limited-overs one. It is there- 
fore obvious that April is not 
the ideal time to begin the 
Benson and Hedges Cup. 

This year the competition 
occupies- four Saturdays and one 
Wednesday, with two back-up 
.days for each game, and 
stretches from April 28 to May 
25. The knock-out section, when 
the tournament might be said to 
come alive, takes up a further 
nine days, culminating in the 
final on July 21. 

In other words, 24 days have 
been set aside for the Benson 
and Hedges Cup, but the 
maximum number of overs a 
finalist can receive or bowl is 
a mere 385. while nearly half 
the dubs have to settle for 
under 200 overs,' which sug- 
gests too much time has been 
allocated to this tournament. I 
believe it is possible to reduce 
the days lost and to improve 
the competition. 

The first thing to recognise 
is that the allocation of tiiree 
days for a limited overs League 
match is not essential, other- 
wise the John Player League 
would not work. Second, the 
odds of completing a one-day 
game are higher later in the 
summer than in April and 
early May. 

If the Benson and Hedges Cup 
started in late May. probably 
including the Whit week-end, or 
in tbe first week in June, it 


would be possible to complete 
the whole zonal section, which 
at the moment costs money, in 
a week. To reduce travelling 
and expenses the 17 first-class 
counties could be zoned - into 
three groups of four and one 
of five— changed each year. 

The matches to decide the 
eight elubs to go forward into 
the knock-out section could be 
played on the Saturday, Mon- 
day and Wednesday, and. in 
one group, on Tuesday as well. 
This would leave Thursday and 
Friday to clear up any loose 
ends, as- well as Tuesday for 
all but one area. As a last 
resort 10-over “ slogs ’’ could be 
used. 

The quarter-finals would then 
be staged a week Jater on a 
Saturday and tbe semi-finals 
and final would continue as 
before, with three days avail- 
able for the knock-out section. 

A tournament on these lines 
would save tbe clubs money and 
nine days of cricket. As the 
existing competition suffers 
from untidiness, the sponsor 
would gain from the increased 
continuity, compactness and 
interest, plus three Saturdays 
and a Bank Holiday when they 
would not be competing with 
the weather, promotion 
struggles and the cup final. 
Such a format might well appeal 
to television. 


TENNIS BY JOHN BARRETT 


Chris Evert-Lloyd battles back 
to preserve her clay-court crown 


FOR A MOMENT on Sunday 
it looked as if the invincibility 
on clay courts of Chris Evert- 
Lloyd (as the newly married 
U-S. No. I prefers to be called) 
was over during the Federation 
Cup matches in Madrid. 

After 121 consecutive wins on 
tbe familiar slow, loose-tapped 
surface on which her father 
Jimmy taught her to play in 
Fort Lauderdale, Florida, it 
seemed that Diane FromholU,- 
the left-handed Australian No. 1, 
would become the first To beat 
the U.S. star since Evonne Goola- 
gong beat her in the final of 
the Western Championships in 
Cincinnati in 1973. 

The occasion was doubly 
dramatic, for not only was her 
personal record at stake but the 
U.S. faced the danger of losing 
the Federation Cup to their 
greatest rivals, whom they have 
beaten in three previous finals 
in Philadelphia, Eastbourne and 
Melbourne, and five times in all. 

Australia and the U.S. were 
also level with seven victories 
each in this women's interna- 
tional team competition which 


began in London in 1963. 

Although little Tracy Austin 
had given the U.S. a flying start 
with a crushing 6—3, &— 0 win 
over Kerry Reid, the Australian 
No. 2, the donbles was expected 
to be won by AustraJia through 
their Wimbledon champions, 
Mrs. Reid and Wendy Turnbull. 

With Miss Fromholtz winning 
the opening set 6—2 there was 
a hint of interruption as spots 
of rain fell from lowering skies 
at the Club de Campo. It did 
not come until Mrs. Evert-Lloyd 
had fought back to win the 
second set 6 — 3 with a clever 
.change of tactics. 


Long rallies 


He slow-balling produced long 
rallies that strained the 
patience of Miss Fromholtz to 
breaking point. And from 2 — 3. 
which was a service break 
behind, the American pnt to- 
gether four careful games that 
brought her level. 

At 2—1 to Australia in the 
deciding set the rain finally 
came to send the players and 
the 4,000 spectators rushing for 
cover. Some SO minutes later 
they were back on court to pro- 
vide a fitting climax. 

The score had crept to six 
games all when Mrs. Evert- 


Lloyd. at last achieved a break 
of service. It proved decisive. 

From 0-30 on her own serve 
she forced her way to 40-30 
and on that first match point 
hit one of those beautifully 
judged, angled drop shots. It 
was too good for the scurrying 
Miss Fromholtz who was thus 
denied. 

To see the way the world’s 
No. 1 reacted instinctively to 
danger was to recognise the 
qualities of a true champion. 
Short of match play due to her 
marriage on April 17 to the 
British No. 2 John Lloyd and 
competing in her first tourna- 
ment on clay for over a year, 
Mrs. Evert-Lloyd had looked 
rusty when she came into the 
U.S, team for the first time on 
Thursday against France. 

Her four winning matches in 
Madrid will help her confidence 
as she continues in Rome this 
week with her first European 
season since 1975. 

Tbe record will be tested 
there and in Paris in a week 
or two by the full weight of 
leading women players who are 
back in Europe now that Team 
Tennis has disappeared from 
the scene. 

The -British effort in Madrid 
is best forgotten. Sue Barker's 


loss of the Czech world junior 
champion Hanna Mondlikova 
from a lead of one set and 4 — 1, 
and then 5—3, was a catas- 
trophe of nervous tension. 

Wade’s decline 

Virginia Wade’s 10 — 8, 6—1' 
loss to Regina Marsikova per-, 
haps indicates the inevitable 
decline from a magnificent peak . 
of a player who is now nearly 
34. 

• John McEnroe’s 7—5, 4 — 6. 

6 — 2, 7 — 6 win over Bjorn Borg 
(Sweden) in the WCT final at 
Dallas on Sunday, following his 
semi-final defeat of fellow 
American Jimmy Connors, 
showed that he is in. powerful’’ 
form. If he continues in thin . 
vein, he can win Wimbledon. ' 

McEnroe, whose victory over' 
Connors was his first in seven, 
meetings, finished Borg with 
two service aces. 

His $100,000 first prize ' 
brought his earnings for the , 
year to $323,462. compared with 
Connor's $338,675 and Bor&’s 
$327,625. 

Afterwards the 20-year-old 
McEnroe, • who seems to he 
trying hard to improve his 
image said he was grateful to 
bavo caught Borg on an. off-day 
when he was tired. 
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Structure of World Exports F 

(ExciHdill- Tuc!? 


C OMING at one of the worst 
periods in post-war . econo- • . 
mis history, the controver- 
sial United' Nations Conference , 

on Trade and Development TOTAL WORU) EXPORTS '-NON-FUEL 

(UNCTAD), which _ opened in , 

OVER THE next few weeks government and the nation- Manila yesterday, risks produc- 100i 
and months the new Ministers alised industries. Although JJWjj**!* 2£!!L£ tt ° f 

at the DeDartments of Industry some improvement has been nerves and frayed tempers. 

Sade and Energy £tu te made under Labour, especially The 154-nation conference will 

occupied with the unfinished in pricing, firm financial targets be. grappling with issues extend- 
bustoess of the last administra- have not been set for more than rag far beyond the scope of 
tinn There is ain ne list of a very short time ahead. The previous such conferences aimed 

items to be dealt with, some dispute between the National at solving the disputes between 

Sr, some apXeSy to?SL Coal Board u,d the British the rich and poor nations of the 

How ministers resound to these Steel Corporation over editing world. 

pwiblems wiI?” a P lSi?eSMt coal imports illustrates the con- Holding the centre of the 
set the tone of the new Govern- truing confusion between com- stage at this fifth UNCTAD will 
raent as far as its dealings with “crcml and non-commercial be demands by the developing 
industry * are concerned The WM ® changes in countries that sectors of todust- 

threp denartments are closely the structure and ownership of rial activity should be trans- 
iS^lved ^^SipSes m a . . state^wned industries f erred from the rich countries 

Wrietv of different wavs in should certainly be considered, to. the poor odes. Developing 

most of thp state. 1116 immediate priority is to re- nations see this as part of a : rara W3 iarr isew w t 

TndSSi *>“ auttority at necfflMry.proceK at interdepen- - 

the 1 National Enterprise Board, managers to run their enter- dence in the world, to increase the Group of 77 (G77) — a body its own bargaining strength. . 

tn handling programmes of and to protect them from thgir own rates of ^growth and which now contains more than The Arusha . de clara tic 




Countries 


'led by Britain to write off' lfoe. • condM ofiS^. sweating toe 
outsitting -official "debt of the- g _ JgSTjy 

poorest of the -<PWP i ffEfc:.£s?!Sg9lS5i5SS , S^wSSSSf 

nations.- This was done' oh the *bat the slipping of aevewpmg 
basis "that aid -to TheSe coun- 


: MANUFACTURED GOODS 



now provided ^ a g£nt portion of cargoes to and from 
and that it made no sense to their shores. • 


continue to demand interest ' This package of subjects /is 


payments on past loans made to probably the most compjeeera 
them. tackled . by an UNllrAD. 

The measure does not, how- Individual countries are already 


ever 'touch : the growing volume announcing some changes in 

deht that develop- their policies but the economic 


of -commercial debt that develop toeir policies out tne rara^c 

tog countries have accumulated difficulties , 

slice the oil crisis. The G77 Pressures JF » cmg mdu^iatod 


have nw m effek dropped counties * tWs ttme are s*h 


termer demands for an that they are relncUnt to saddle 
^SJSS conference on themseivea wt^n^or « 


international conference on raemai 
debt The richer developing xnents 


nations prefer to negotiate on pledges “jjg, 

de plMMe! dU In y i971 toe U.N 1878 have yet to be realised and 
established a. genera target 


mdustrial assistance and in 
administering competition 


arbitrary interference. 


enable them to afford the goods II? '-countries. 


Arusha 


papered over a series of serious 


strength. . at Manila to make financial 
declaration pledges to the new institution, 
is of serious Among other major topics to 


SsnSw 

GNP to official development aid ^ * 

(ODA).iittle progress has been ^ 

mWATHntr that target In the 70s— this, second .dfe- 


me 


The need for consistency is which, industrialised nations The Third .World is feeling cracks in the unit? of toe Group be raised at Manila are: 


policy. Under the Labour equally important in the neeiF to_export if they are ito increasingly isolated, from the of77, and produced compromise Trade: Developing nations are 
Government civil servants have Government’s relations with the break out .‘of .tnejnaous circle majnstre^ of potic 3 f=maldag on language which left several of bitter at the growth of protec- 


mqde in achieving that target IJ - 

In 1977 ODA slipped back to an. velapment de rafle : — growth 
average 0-3 per cent of the GNP the developing wtaritries-has^: 
of flie industrialised coun tries, len far short -of t he targ^^set - 


been encouraged to see them- private sector. Over the past 20 of economic stagnation now world trade and monetary the more advanced developing tionism. They showed their 


Selves as advisers, partners and years, and particularly since toe plaguing them. . . _ , — mufBmuuu « .«««« «, 

supporters of industrial com- Tories’ Industry Act of 1972, According to toe xjngtad • of decision taking to- be domi- and South Korea unhappy at the new GATT accord which 
panles, even to the extent of there has been increasing secretariat, developing countries nated by the Western Nations decisions reached. These coun- Western nations insisted should 
playing an entrepreneurial role reliance- on selective interven- already buy 23 per cent of the and ’Japan. • Developing coun- .tries think that toe Arusha include a “ selective safeguard 


issues. It considers the process countries like Argentina, Brazil indignation by refusing to sign 


with T.-roan the UB. end West their debts have grown 
Germany^ awing parUodarly mn*ed ? 


low ratios While the volume trade have worsened,- The tins— 
'cSddSSeB^pSitmm.t in oil producing dmr e lyi ng,co U z,- : 




xu:‘: export contracts and in ti<ra 


toe level 


exports of manufactures . of. tries potot ten the rising number "decisions ask them to support clause." This 


te dc^pLnTworidTsomc of tries have been c^Jetween -: 
toe more Idvlnced developing the hammer of rising,odl»rt«s 


negotiations with foreign com- individual industry or company, the, industrialised countries, - of . summit and other meetings extremist demands: toe poorest industrialised nations to impose 
panies considering investments either to protect declining sec- Developing nations point out in recent years among Indus- countries say the more controls to restrict imports 


countries also resent toe. in- the 


in the "UK. 


Disengagement 

’The new Ministers 


tors or to promote what are that their manufactured exports trialised nations’ leaders, the advanced behaved as arrogantly tram nartieular countries. The 

thought to be the. growth in- account for only 9 per cent, of results of which often are placed as the rich nations do in North- -eec wanted to have the riofct 

dustries of the future. The the imports of manufactures by before the poorer countries on • South negotiations. to impose controls unilatexSly 

results, by common consent, industrialised countries. a take-It-or-ICave-it basis. . The group of industrialised and without prior consultation 

•Forecasts about the likely .. The Third World -is also dis- countries, which is known as — a measure that newly indbs- 


COUDtneS <UOU iwom . ~ , - 

creasing emphasis in toe West »nery costs. Some 63 per c en t 
that >h« aid fhev lrive should toeir exports hre_ of raw 


that the aid they give, should JfieiT exports 
be channelled only to . the materials and ( eommed^s, ^ 


may have been disappointing. Tern- ' -Forecasts about toe likely 


rutn negouauons. _ to impose controls unilaterally 

The group of industrialised and without prior consultation 
un tries, which is known as — a measure that newly indbs- 


poorest nations. 


-i , — _ _ _ . , . - . v j , , r, 7 ~ «v, -v — a uicojui c uiai nxuutr 

regard much of this activity as porary support has degenerated achievements .of the Manila musioned with the Soviet Union Group B in Unctad negotiations, trialised nations such as Brazil 
irrelevant or positively harmfuL to too many cases into open- conference are mixed. At bfest its Eastern European is also not within cracks of its and South Korea saw as being 


But they would be wise .to ended subsidy. .As for the it could lead to a . prograhraie fwends, who seem to have lost own. The Scandinavians and directed against themselves, 
regard disengagement as a long- growth sectors, while -torn* of actiOB designed to bring the early ardour of their court- the Benelux countries tend to The strength with which 

4aVnnK4iu.tina At thic ctsaa M»VP MPCTl SOItle S1IPPPSSPS the ahnTlt nraPtical phnnPPK fltl .LI- -r 1. 1 L. 4. Kiu. . . . ■ . _ _ .i 


Export credits 
guarantee plan 


t?ran objective. At this stage have been some successes, the about practical changes on s^ip of newly-lndependent deve- be more sympathetic to poor developing nations voice their 

what is needed is not a series abilityuf gov^nment officials to economic- issues of interest to loping countries. nation demands than Britain hostility to toe growth of. pro- 


Howe ver, the whole question 


prices of whiOh are- not anjjr 
falling in real ‘ terms ’ bdF dre- - 
being held down by powerful-; 
-western consumers who need . to . , 
keep production rests down -; 
while raising ' their own w0r- | 
■kers’.iiving standards! /" ; I 

As for their exports of masu- 


r : T .^U 


Bt ..dramatic policy statements outperform toe market Is at north and south. But at lei^t 


tp show how different they are best limited. 


one senior international civil 


fjjqpi their predecessors, but a p . 
consistent approach to toe otfl- KeaUStlC 


The accusations . against toe and,' in particular, West Ger- tectionism is likely to be a. key 
East are that tt is ruthless in the many and France. The U.S. is factor in setting the tone of the 


of aid is liable to be less force- factured^ ^ products^ protectionism 
folly debated than toe develop- has hit exactly three industri^ 


servant from a Western pursuit of its own economic and frankly tough, the developing conference. 


ing countries’ demands for. mi in which the developing cous- 
examination of present arrange- tries have specialised ia ordCr 


Standing issues of the day 
-g-hich will gradually establish a 
new style and a new set of 
principes for toe conduct of 
industrial policy. 


After what happened in 1970- 


country fears that the nego- trade goals, while paying lip- countries consider. 

-uHtH serv ? ce 1° the ^ poor countries- ^ . rns 


In recognition' that indust- 


meats for financing interna- to start their own. . process of. 
tidnal - transactions and of the -industrialisation. . .. - ^ - 


appropriateness of the condi-. Western efforts, particulatiy 


tionality clauses of the Inter- those- 'by the Common MAtkotj 
national Monetary Fund. ' # - 3L - — 


an individual company. But the 


.,The major - weakness in direction must foe away from 
Labour's approach to industrial specific ' intervention towards 


policy was that it had no general policies to encourage 
principles. Whether it was the investment, modernisation and 


financial crisis at Chrysler UK, mobility. Again, after toe 
the structure of the power plant experience of toe Heath Govern- 


Third World’s 
unity strained 


Muntriee for the creatilra of a &u7&“Se toSon on^Je 
new International Economic will be how industrialised 
Order that would result in a nations can adjust to a larger 
and cheap technology from toe Qf towards toe volume of low-cost Imports^ 


national Monetary Fund. to reduce imports of texxiJes, 

A proposal has been. made to clothing, shoes- 1 ' and - leather 
establish an Export "Credit _ -goods' are seen hot xbexelyas . 
Guarantee Facility. . for.' the " unfair but SfcOncefved.. Various 
developing world similar to studies cited by ' the UNCTAD 


•Although harsh, this second 


'xir . ' , poorest nations. Spurred by the Developing nations would like 

The expectant eyes of Tmxa 0 f OPEC in securing a Western governments to provide 


those of the national bodies in .Secretariat Ifind 1L- that. 1‘ J*? 
the West The G77 are also removal ; ot ' trade- barriers 


industry or toe future of toe ment, Mrs. Thatcher and 
Meriden workers’, co-operative, colleagues will presumably 


the final decision, or lack of it, more realistic about toe impact 
seemed to depend . mainly on of changes in policy, including 


considering an international against imports- from 'poorer - ‘- 
commission oh debt.. Impxoy- nations would ■ ianse : far-le®---- 
ing '.the existing . financial loss of mapuficturnig. .employr 


toe strength of the lobbies tax policy, on. industrial per- 
representing the • various formance. 

interests involved. Because What they should aha to pro- 
Muusters were responsive to ^de is a stable framework in 


5°chiuMMsin more unemployed workers take’ ^ ^ b * only earnings through an integrated This is hard for Western 

tax Tiolinv. nn irufUKtrial rw»r- tO' the streets and entrepreneurs ... , _ _ ^ ^ girai^im^ stab sing tb g^ P _ , 


arrangements .ip .toe world, is ment than" is already occurring 
an area where the GTT .can hope tecause of technOlogical riiange 


hold back new investipent be- ticular, they stiff see aid^as markets of their main raw cnlariy at a time of prolonged 


cause of low profits: 


charity rather- than as r 4ien- material exports. The main slow-down. 


for productive.negotiations with lipked to increases in;" produc- 
the West . But. . toe West;, is -tivity. 'The shared °f- deveJiftrtng 


In such" circumstances, there elble w^r to improve prospects practical outcome of the con- Meanwhile.the West’s caffs-for 

inKhiec wr ,_ 0 - . *“rr^ a .r -»* «»u*vnwj» is little choice left to the Third | or their ovm economies by ference has been the decision reciprocity — that as a develop- 

® which the .p^Uc and private World — Which Is bargaining boosting world economic — reached only earlier this year ing country becomes more suc- 

tSSSSi nnthP S!®- 0 ” ^2?' ??*!?• from a position of weakness— growth. ■ ' V . —to set up a Common Fund as cessful In certain sectors "to 

t ^ hn , Icai , 0 .° es, > e .. !_ p 7 on ,ir e their Objectives wathout the other than to complain, as force- The- traditionally^ rich a new institution with a role 'international markets It should 

■Hie nsk of unpredictable inter- fully as possible. Westen 


far more Sympathetic , to 
suggestions about extending- the 




technical ones, ended up- on toe their Objectives without the 
agenda of the full Cabinet The risk of unpredictable inter- 


lobbying process will not ference from Whitehall. In deal- 
disappear just because of a ing with Labour’s unfinished 


growth- ’ " . — to set up a Common Fund as cessful to certain sectors. "to 

The traditionally nch a new institution with a role international markets It should 
Western nations are seen by the 0 f stabilising the prices of be willing to accept lesser con- 


range of facilities than' t<5- calls aroihid- & pef : centi Tfts- the 
such as ' those made -this year tJNCTAD -Secretariat prepares 


change of government' however business toe new Government 
inappropriate Ministers may should seek to push industrial 


Had the West been on an Third World as being more selected commodities through . cessions— are generally con- 
economic upswing, toe Third progressive to their views on buffer stock operations. The sidered . anathema by the 


at Arusha forra " genuine and." f 0 f the third : tTevel 
fundamental' reform ' of the decade it Is pro'porifig 
international monetary system.” target of an annual 7.5, per cent 


regard some of toe items to decisions back to toose best 
their in-trays, they have to be qualified- to take them. Jt 


World's demands might have aid and more trade, but as hav- scope of toe Fund— which in- developing countries, 
looked reasonable. As it is, even tog their hands tied by financial eludes a further fund, a One result of the Arusha 


Institutions. The whole question growth in the volume of exports, 
of the effectiveness of toe of developing countries should 


reasonable demands appear and social problems at home. “ second window," to provide meeting is that the gtoup of 77 


existing institutions of the be set. At present, the deyelop- 
worid economic order Is likely rag countries, account for 75 


dealt with. 


should be modest about its own 


mere fantasy. 


Reflecting toeir understand- aid "for poorer nations— is a wiff be pressing strongly for 


Some of these outstanding ability to promote efficiency 
matters stem from the lack of and cwnpetitiveness by direct 


■clarity in relations between intervehti< 


Austrian voters 
play it safe 


If toe economic upheavals ing of the West’s problems, the disappointment to most of the greater : inter-regibnW trade 
are buffeting powerful in- Third World nations resolved devdoping countries even if it among developing nations. This 
dustrial nations, they are taking to aim for “ collective ; self- has * also .been accepted only has- "the support of the west, 
an even heavier toll among de- reliance ” at a major conference reluctantly by the West. The which might consider financial 
veloping countries, particularly in Arusha, : Tanzania, in decision to set up the fund, backing for supporting the 
among the poorest of them. February this year. though the details have still to necessary institutions. 

These economic troubles have They likened themselves to a be worked out, removes what Debt Some progress has been 


to be hotly debated at Manila, per ceht efnhe world’s pbpula- 
This-.Is an. area where., toe -tion but earn^nly about 20 per 
resistance.;to change ti strong-' cent of /Hs,‘ income. . 


Whatever visl achieved in^tWs 
■field, . one tnnevatton being pou- 


Bu„t- however much Manila 
proves- to be a talking shop, the 


sidered is the establishment of -serious' way' In which all govern- 
an Independent Third World meats have prepared for it is 


Secretariat by toe developing an indication of the degree to 


also produced serious strains in trade union of toe poor which - might have been a main, source made on what was one of the 

Thn llriltw A#' tVlA •vtmevfr -Crr %%4-‘ mmaImuS- ’ ^lwi «n aIi'ah rtf i AnnfvniiAWH* «it 4-lin — - * ■ S 


countries. 


which both north and south 


the unity of the Third World, must fight 1 against the 


of. i controversy at the confer- most controversial -issues at 


This generally acts together in nations for. its rights while eiife. Both industrialised and UNCTAD TV by ."the decision of 


Other issues on the agenda have to accept that a dialogue 
include discussions on restrie- between them is now an essen- 


international negotiations as working assiduously to increase defeloping nations are expected a "number of Western countries 


tlve business practices in inter- tial part of the world economic 
national trade, improving the order. 


A GOOD big ’un always beats expected inflation rate this year 
a good little ’un. In a nutshell is about 3} per cent. That indi- 


that is what happened in cates the magnitude of the task 
Austria on Sunday when the taken on by the opposition 


MEN AND MAHERS 


Socialist party won its fourth leader, Dr. Josef Taus, a 41- T . Mnn .. 

general election in a row and year-old banker. Given obvious 1 116 ±.OUUffl pOllCy 
its third successive absolute prosperity be had .to concen- 
znajority. The party had cam- trate on less visible if none toe 110-0116 IOV6S 
paigned almost exclusively on less serious problems, prin- . . , „ 

the reputation of its leader, cipaffy the rising budget A pamphlet Your Move, full 
Dr. Bruno Kreisky, Chancellor deficit — and a large if iraprov- glossy pictures of leafy Glas- 
stoce 1970 and one of the grand ing external deficit. gow and sylvan Sheffield was 

old men of European .politics. Dr . Taus ditJ eamna , PT1 circulated^ round the 


old men of European politics. nr hm recently circulated round the 

£St wSr tte^^SdSSJdl ec^roy “ X.JTf p?puto Itd ^ ri ^7 e 

programme which, by the cause — but not uroiilar wSfiSh ^. eUghts of P roviacjal Bntaln. 
Coreervatives’ standards' of toe t0 swlne^ toe i^ie^ Wh?? Ending with the parting shot 
German-speaking countries, was Suldi^ do wsTto esJS toe “ Bon Voyage P ft is designed 
of .the I*fL Little was heard wishof erpoi^forTd^a “a 

of it during the campa.ga which ^ 0{ currency. The ^i? c “LF 1 ’2„ Ser ?Jf^. 0 1 n S 


the Socialists conducted under exchange rate is as mueh a 5uflt what , “dispersal 
the.*™*: “ Aus& h. needs gW Si ^T-ASSLi ^om London can b e. 


Kreisky." ^ it toV haiSess of toe . A P° Ucy has caas ^ 

The electorate agreed, though SS howJs of angtosh to Whitehall, 


The electorate agreea, raougn Deutsche 

only a few months ago it seemed Germans, 
to be in a different mood. The Wnwim 


toe programme — announced in 
1974— provides for 30,000 Civil 


SuSlfets did pooriy to load “n:«ndJ?re n on A i^m Service jobs a^ toe tevel of 
elections last year. A referendum ESwfSJJfS t^SJfESS Executive Officer to be moved to 


to oommission Austria’s first ^e regions, to particular to 

nuejear power station ended to n .!Si Glasgow. By toe end of last 

a negative vote. Dr. Kreisky g?* “"Stiff 110 ?? year something like 4,500 jobs 

wa& quick to heed the wanting Sl n i„fS!!S est °PP° nents ^ had been dispersed, - including 

and* accepted the verdict. So did “evaluation. . . the human adjuncts of the VAT 

the .opposition, thus taking toe AAmivatt^n computer, which was exiled to 

issufe out of politics. s*urrurutiva Southend. The real dispersal 



Serving Unilever director, or go that if his father-in-law Jim 
toto politics. I wouldn’t say I Callaghan had been returned to 


vos interested In politics, but power, he would still have gone. 


I '.had an alarmed Interest in The long separation from the 


the industrial decline of this typewriter 


cfluntry.’ 1 


evidently 


beginning to tell: Jay is keen to 


Fond of pointing to the ****•» book ° n state of the 
German example of double our world economy and has also 


productivity, trade unions with bee ^ approached to compile an 
a strong interest in profits, and Ambassador s Diary. 


high wages, Tren chard has for nv ^ to ®®^ ier ' Times or no 


two years been spreading the Times (his previous workplace) 
word that Britain too could be should be kept quite busx. 


rich if the trade unions could Given a decent interval, he may 
be reformed — a process he invited to head toe 


hopes will be started by them. ' Think Tank — as was pointed out 
. j ^ at the time of his despatch to 


At tbc other end oif the RRc WushinstoiL no .crest culf 

separates the thoughts of Peter 


becn mes * . rioter ot Jay from ^ose of Mrs. T and ' 


employment He too admits he her economic advisers.' 


Ws • jdb in _ Washington | 


w£ed UD to r ^ ath derertmSS 


fiSESTS among career dipiomam, and it 
Dcfore, Gowrie was incensed at «Mme npnhssia that VAMin, 


“How do you think she’s been 
doing so far?” 


Ki T seems probable that. Foreign 

Office sensibilities will now be 
MP Bob Cryer. Cryer declared anTWlae<w » a non-political 


that Lord Carrington- — and 


kS appeased by a non-pol 
r~ +2' appointment Despite his 
in the ulf cv..v 


government— should be forced ambassador ♦ # * *•«••• ci_ 


suuui«uu. i ue rwi uispetBiu — muuiu m 4v»«u ambassador to Tehran ci r f 

•Dr. Taus and his party m putsch i was to be toward the ynuid also calm official peerases and Anthony Parsons, has emerged i 

SF?*^** SSJPn 5Sm° around ?e rves to disperse the policy ^Th e jaw^S Cowrie, does ^ ^ del)acle relatlvely^n- j 

takes « Iot y to best- Dr. Kreisky Eren with a deadline that far T 10 * I«rntit this except in ccr- ^ 


Compromise 


That, may have helped to takes « lot to best- Dr. Kreisky 
bluit a mood oE criticism tn ttie in ^ popularity stakes. He is 


rising generation, witi^ is not jmcrwn as Kaiser Bruno, an Directorate of Overseas Surveys 
always content with toe aus- tbe sentimental affec- recently painted a picture of 

triap tradition of compromise tion many Austrians still feel such anguish caused by their 
and; avoidance of conmrataoon. for their, imperial past The proposed move to Glasgow that 
Many young executives qu»- ironic intent with which the little short of mass suicide 
tioned a system ra wxucn toe . title was conferred has given seemed imminent. 

Vray increasiD * ly t0 The Civil Service Department 

tions are . Otieu illTnwimM > . «w.n in ffM-AnfA. • * mv hnur manw nffif-lnle om 


vuieu uiuiuucuL 

The Civil Service Department Yefll* of the lords 


politics. Formerly a lecturer 
at London University to 
American History and Litera- 
ture, Gowrie — a resident of 


fervently hoped that* despite 


protestations to toe contrary, 
Edward Heath might he per- i 


mivhte understanding between 4? .*27®*°". is rojr ho Y mai ? °f 6ci j ,Is are The aiTay of peers plucked fashionable Covent Garden— is sUaded to spend a few years on 

Smxrade union leaders and the Dr. Kreisky can permanentiy ^olvedm now a consultant to an art firm the other side of thfe Atlantic. 


- toe ^nTlSrers *^~g*f* "f* administering the programme the new government vdll dismay in Bond to be 

iinSSsatioB. But toe almost >988 for another term . So the “ Several dozen, a spokesman some of the rising stars to the one of the livelier characters in .. 

absence of industrial batfle 8Ucces - told me. There is also some Commons. It came as something the House of Lords, he is also 

StS and the economic sors will become rougher. doubt about how much it m dl of a toock-though a pleasant one of f^fmv^Sushed poeto EatiriSZ for two 

TOo^ration of the union leaders Paradoxically toe Austrian costing. A year ago Lord Peart one — to Lord Treachard, 66. *T . still write sometimes, but s 

havl contributed to Austria’s result fits In with perceptions described as ‘ a gross exaggera- who haft bera_made a mizuster not on politics," he says. White Rhodesians; who so nride 

11 .. . rtF a Mpto-lit -uMplrfuririA tirt n 99 o ciiPffPiTtinn that it would fn T1»nar h ftowt nP TtlHnstnr ■w— j..n - j ._r- . _ WUC ® UUI °' . u jprxue 


moderation of the union leaders Pari 
bavA contributed to Austria’s result 
undfeniable prosperijr- of a 


Paradoxically toe Austrian costing. A year ago Lord Peart one— to Lord Trench* rd, 66. 
result fits In with perceptions described as “a gross exaggera- who has been made a minister 
of a certain worldwide trend tion ” a suggestion that it would in the Department of Industry. 


Therecession of 1975 has towards -conservative values: cost £1.000m, and put the figure “I have been spending' a bit sensible.” 

Tipen overcome. For this year many norhSotiatists backed Dr. at more like £300m. or about of time in politics over the last 

Aftonomists forecast real growth Kreisky because they thought £10,000 per dispersed Job. He two years, so it was not a total .... — 

nf about -3 per cent. That may he could ensure security and claimed that there would then surprise,” he says modestly. 

nnt rbe much by the standards consolidation. That wiH be be continuous ravings of £50m A management trainee with I ffgu/ino the ncirdl 
n ? l J£r n,,t 7b* important worth a war Unilever after the war. uwa * ,,, 6 MIC (rertHl 


Politics should be duff and themselves nn their English, 
ansipie. ness, were all the same some- 


what taken aback by a name on 
the list of Tory peers visiting 
Salisbury as observers during 
toe recent elections. At the 


ai the past But the important worth remembering when a year. Unilever after the war, * . Monomotapa Hotel the Earl e* 

Tinlnt is that since January the another conservative socialist Even if these figures are cor- Trenchard eventually berame a Even if Mrs. Thatcher were Oxford and Asauith wac antwr- 
formasts have been revised Herr Helmut Schmidt, submits . rect, dispersal Is seen by some director of both, the British minded to leave him where he ently served with two break- 


TjJri -unemployment rate is for the -Socialists was a. vote first casualties of the Thatcher had to go on and make the British ambassador to Washing* 
around 2 ' per cent .and the against, not for, change, promise to cut puMic spending, all-time record for the longest- ton. He has let it he known 


fasts every morning. 
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Finance and Investment in the U.S 

The traditional flair of America, the ability of its citizens 
and its institutions to cope with such current worldwide problems as inflation, energy 
costs and unemployment is well demonstrated by its financial community. As this survey shows, 

the money machine has been kept running relatively smoothly. 
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Standing 
up well 
to the 
test 

By Stewart Fleming 
and John Wyles 


NEARLY TWO and a half 
years after the inauguration of 
President Jimmy Carter, the 
U.S. has made little progress 
towards solving the major 
political and economic prob- 
lems which beset his two pre- 
decessors and which had set the 
agenda for his own Administra- 
tion. 

Mr. Carter can justly point 
with satisfaction to the reduc- 
tion in unemployment from 7.5 
per cent to 5.7 per cent and to 
economic growth which has 
averaged over 4 per cent a year 
in real terms since he- entered 
the White House. But these 
achievements have been over- 
shadowed' by the resurgence of 
double figure inflation as the 
most intractable problem the 
country faces. 

While the adoption of pay. and 
price guidelines last October 
indicated that the Administra- 
tion thought that wage increases 
were ait least part of the infla- 
tionary problem,, there has been 
very little '‘determined follow- 
through in the application of 


the guidelines and even less an 
attempt to educate ihe 
American people in the need to 
accept a reduction in living 
standards as a means of getting 
a rapid grip on the problem. 
Instead, the President appears 
to many to be hoping that there 
can be a steady and relatively 
painless unwinding of thp infla- 
tionary problem through a 
deceleration in economic growth 
and greater fiscal conservatism. 

Mr. Carter has shown a 
greater readiness for a root-and- 
branch attack on the energy 
front but progress has been slow 
and painful because of the 
reluctance of Congress to 
impose the cost of a more 
realistic policy, namely higher 
energy prices, on the American 
people. 

The protracted battle over 
energy policies highlights some 
of the complicated political 
forces which have emerged in 
the U.S. in the late 1970s. 


Shifted 


It is now widely acknowledged 
that the years of combat 
between the executive and the 
legislature, first over Vietnam 
and. then over Watergate, have 
shifted the balance of authority 
away from the Presidency. But 
there has been no compensating 
coherence of political leader- 
ship from Congress, nearly half 
of w.hose members have served 
less than five years and all of 
whom are subject to fewer of 
the disciplines that were once 
imposed by powerful committee 
chairmen and Congressional 
leaders such -as Wilbur B. Mills 
or Lyndon Johnson. 

; This has tended to strengthen 
concern among . political 
scientists that Congress is ex- 


cessively vulnerable to well 
organised and financed pressure 
groups. In the past year or so 
the .efforts of these groups have 
often achieved somewhat con- 
tradictory successes. Most 
business organisations, for 
example, are devout believers in 
moves to balance the Federal 
budget. But sugar producers 
on the one hand secured higher 
Federal subsidies while the 
busini'M Round Table success- 
fully lobbied for ruts in Federal 
spending and tax cuts for cor- 
porations. 

But the business lobby has 
been mining and developing a 
rich seam of popular discontent. 
A revolt in California against 
property taxes which had been 
artificially inflated by rising 
properly values has been 
moulded into a national cam- 
paign against “Big Govern- 
ment.” 

The liberal wing of the Demo- 
cratic Party is on the defensive 
and Government bureaucracy, 
after three decades of steady 
grow.th of its regulatory ten- 
tacles. is being forced to justify 
powers of control which it had 
begun to take for granted. 

But the capacity of the Presi- 
dent to react to a crisis and to 
frame policies. however 
belatedly, which do not require 
Congressional co-operation was 
amply demonstrated last autumn 
by the rapid assembly of a 
package to defend the dollar. 

While there are still doubts 
about the durability of the 
dollar’s recovery since Novem- 
ber 1 last tbe fact of decisive 
action, coupled with the some- 
what greater financial problems 
which subsequent oil price in- 
creases look likely to raise for 
other leading industrial coun- 
tries, have bought the Adminis- 





Mr. G. William Miller (right), chairman oj ihe US. Federal Reserve Board, talks irith 
Sr. Gtifiiaro Romero Kolbcclz (left), Director-General of the Bank oj Mexico, and 
Sr. David Ibarra, Mexico's Secretary oj Finance, at the 197S Eoard of Governors 
meeting oj the International Monetary Fund and World Bank 


tration rather more time than 
it might have expected. 

When the package was un- 
veiled to the surprise and 
delight of the foreign exchange 
and domestic securities 
markets, the one point rise in 
the discount rate to 9§ per cent 
and the imposition of heavier 
reserve requirements on U.S. 
banks appeared la imply that 
Mr. Carter was prepared to risk 
a recession in the battle to save 
the dollar . From further 
devaluation. 

It was also thought that 
tighter interest, rales would 


make a real contribution to 
curbing inflation, which was in 
any case being exacerbated by 
the sinking dollar. This hope 
has proved forlorn. Indeed the 
economy is more firmly gripped 
by inflation and the American 
people by an inflationary 
psychology than was generally 
realised at that time. 

While the significance of 
inflation as a political concern 
cannot be underestimated. 
America has made a consider- 
able adjustment to the problem 
of firing with steadily rising 
prices. So successful has this 


effort been that inflation has by 
no means brought the economy 
to a halt. Although' real growth 
in the first quarter of 1979 was 
a meagre 0.7 per cent it was 
sufficient to ensure that the 
economic upswing from the 
1974/75 recession will some 
time this month be the longest 
period of sustained growth in 
the U.S. since World War IL 
One of the most important 
features of the economy's ability 
to accommodate inflation has 
been the way in which financial 
institutions have evolved new 
mechanisms for funding their 


^abilities so that nominally high 
interest rates have not in fact 
choked off credit for borrowers. 
The latter, meanwhile, have 
been ready' and willing to 
shoulder a much greater burden 
of debt than ever before, par- 
ticularly for the purchase of 
housing and consumer durables. 

Housing has emerged as the 
most popular hedge against 
inflation and source of finance 
through the realisation of 
capital gains, while the purchase 
of consumer goods has been 
stimulated by easy credit and 
an awareness that it may be 
cheaper to buy today thivi 
tomorrow. Significantly, and in 
contrast to Britain's experience, 
personal savings have tended 
*n decline as a proportion of 
Gross National Product (GNP) 
as inflation bas accelerated. 
Americans will not readily 
surrender their standard of 
firing. particularly when 
employment is running at 
record levels. 

Doldrums 

AH of this has been very 
disturbing to the financial 
markets. Equities are still in the 
doldrums. despite booming 
corporate profits and .tbe dollar's 
new-found strength. Bond prices 
still reflect the hope that the 
inflation rate will be signifi- 
cantly reduced over the next six 
to nine months and yields, i*ie 
Treasury sector apart, have not 
yet generally reached the peaks 
established in 1974 when infla- 
tion was running at pretty much 
the same pace as it is now. 

Both markets mirror the 
general uncertainy about the 
immediate outlook for the U.S. 
economy. Clearly there bas been 


a marked slowdown since tbe 
fourth quarter of 1978 when 
real GNP advanced by 6.7 per 
cent. But the recession which 
some economists expected to 
materialise in the first quarter 
of this year is still, if anywhere, 
waiting in the wings. 

With the protracted Presiden- 
tial election period beginning in 
New Hampshire in ten months 1 
time the Administration, or at 
least the White House, is cling- 
ing to its belief that the economy 
will slow down but not go 4nt» 
a recession and that the 1979 
growth rate will be between 2 
and 2.5 per cent. 

There are, however, important 
divisions of opinion among 
President Carter's colleagues, 
and in the past few weeks the 
country has been treated to the 
extraordinary spectacle of tbe 
Treasury urging a tougher anti- 
in nary posture on- the 
Federal Reserve Board. The 
political calculation here seems 
to be that there is still time to 
engineer a mild recession that 
will slow inflation rather than 
risk a more severe slowdown 
next year just as the Presiden- 
tial election race is getting 
under way. 

On present evidence it seem? 
that Mr. Carter is hoping to..b*» 
able to campaign as the Presi- 
dent who put America back n 
work, who is starting to wrin* 
inflation out of the system an** 
who restored economic respond - 
bflfty in the nation’s affairs b 
moving towards a balance*’ 
federal budeet But no lar« 
industrial democracy has ye 
managed to defeat inflatio- 
withmit adding to the joble*- 
and the President may yet fi" 
that lower inflation and stab 1 
employment are two horse 
which cannot be ridden togethe* 
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THE ECONOMY IN BRIEF 


-.sV 


INEVITABLY, MOST popular discussion on the UA economy 
focuses on the immediate outlook for inflation, employment 
and real growth. The real gains of four years of sustained 
economic expansion have become lncreasinlgy overcast by 
anxieties about inflation and by the fact that economic 
advance has not diminished some of the apparently more 
deep-seated problems which have been afflicting the- country 
for several years. 

The economic growth of the last four years has largely 
been promoted by the American consumer and the fact that 
business has provided so much less of the motive power 
through capital investment has raised doubts that the pro- 
ductive machinery is being put in place to ensure future 
growth. , t 

Declining rates of productivity growth are cited as the 
most visible evidence of a developing structural weakness. 
But research and development expenditures as a proportion 
of Gross National Product have been falling and in the 
process sparking questions about America’s powers of 
technological development 

But closer analysis does not satisfactorily answer the 


,, , whAfhpr these problem areas merely reflect ■ 

question as to whether business cycles or whether 

f^ e °roots. The 1974 - 75 recession <Bd tremendous-, 

they have deeper roots. «nt may iwifa ftf . 

damage t. ™ny » SriS 

be responsible a m development. The economic 

of confidence. 


•< ‘ 1 


onfidence. _ . ■ .. . - . 

Much of the blame for the modeet levefcr o£ «phLjdand. 

pressures from a society which has already ®^*f llrther thatt 
it perhaps should have in tolerating ridng prices. 

SJF. 


ENERGY 


The biggest 



ENERGY RANKS equal first 
with inflation in the list of 
President Carter’s immediate 
economic problems. But in the 
longer term it could emerge as 
the biggest single challenge 
facing the U.S. 

To his credit, Mr. Carter has' 
“ bitten the bullet n on oil 
deregulation by using bis 
authority to free prices from 
Federal controls by 1981. But 
this is about the only area of 
energy policy that it at all clear 
at the moment. Elsewhere the 
picture is a jumble of conflict- 
ing interests, with little or no 
soh'+inn in sieht. 

The energy problem itself is 
simple enough. Because fuels 
were abundant in the past, and 
remain cheap today, America 
consumes much more energy 
than it produces (in the case of 
oil nearly twice as much). On 
paper, the answer is equally 
simple. The U.S. has enormous 
energy resources of - all kinds — 
oil, gas, uranium, timber, hydro- 
electricity. even wind and solar, 
all of which could be developed 
to Berve the economy. 

However, as last year's heated 


debate over Mr. Carter’s ill- 
fated Energy Bill showed, few 
things arouse public sentiment 
like energy. In no time a swam 
of lobbyists had descended bn 
Capitol Hill, arguing for 
different fuels, for the interests 
of energy pro du ring/ consuming 
States, or for the environment, 
for tax changes, incentives and 


As a result the Energy Bill 
emerged from Congress in: 
mutilated form, containing 
mainly provisions for deregulat- 
ing natural gas (at the cost, 
ironically, of vastly increasing 
the number of rules and regula- 
tions), encouraging use of coal 
in power stations, and stimulatr 

in o- «nmp cnnservatiOH. 


As it turned out, Mr. Carter 
might have done better to intro- 
duce his Energy Bill this year, 
when Americas’ energy-con- 
sciousness had been given a 
sharp jolt by the Iranian oil 
cut-off and the price rises and' 
petrol shortages that followed. 
Unfortunately, any chance the 
Administration might have had 
of pushing through new energy 
measures at this point were 


swiftly destroyed by the nuclear 
accident at Three Mile Island, 
an event which must be deemed 
to have set back the cause of 
nuclear power by .several years, 
and to have imbued the environ- 
mentalist lobby with new 
strength. 

Mr. Carter himself said 
shortly, after the accident that 
the U.S. could not afford to 
abandon the nuclear option, an 
affirmation that sounded 
courageous in the face of an 
ugly public mood. For the 
second time in his Presidency 
he put forward an energy plan, 
pressing the need for action. 

The deregulation of oil prices 
which begins on June 1 should 
solve some problems by provid- 
ing the oil and gas companies 
with fresh incentives to explore 
and produce, though even that 
measure has sparked a heated 
debate over the proposed wind- 
fall profits tax on the oil com- 
panies. However, even if new 
oil and gas is found, the U.S. 
can hope for little more than 
to check its growing dependence 
on imports. A return to self- 
sufficiency is out of the 


question, so the emphasis shifts r 
to alternative sources of. energy. 

Natural gas. which exists ia v 
large quantities, will provide an 
intermediate solution. - -Coal 
offers long-term prospects. bu^ : 
it depends to a large extent oh _=. 
how severely' environmental: V 
regulations . are enforced.. . _A;:"'V 
special Presidential' study group .. 
is how examining this question; ;• 
Part of the windfall profits tax-. / 
will also be earmarked for ' 
development of exotic ; energy.; v 
sources, like oil shale, gasofioT'. 
and solar power. - " • V v 

In his energy policy state-- - 
ment on April- 5, Mr. Carter 
appealed to the public to cod- 
serve more (an appeal since .- 
reinforced by growing petrol - " 
shortages), and said he pliinhedT / 
to stimulate energy-conserving .; 
technology. However; * .the"." 
success of his programme will - 
depend to a large extent on- 
how successfully he conveys the 
urgency of the situation to.a: 
public which _is confused. and.; 
sceptical of talk about energy. ^ 
crises. The divisive debates Of - 
the past do not auger well. 

Darid Lascefles 


CAPITAL FORMATION 


Inflation the bugbear 


“BUT ON the crucial issue of 
capital formation, unfortu- 
nately, very little has changed 
except that we have squandered 
three and a-balf years, billions 
of dollars and countless oppor- 
tunities - for the productive 
investment of additional billions 
ot real wealth.” . 

Americans have . become 
accustomed to this sort of 
rhetoric from business leaders 
like .Mr. Willard C. Butcher, 
president of Chase Manhattan 
Bank. Federal Reserve Board 
chairman Mr. G. William Miller 
has Also been expressing con- 
cenriabout the level of capital 
investment in the U.S. economy. 

T tie burden • of many of the 
speeches being made on this 
topi# is that the UJ5. is' facing 
the.; prospect of slower econ- 
omic growth, continued slug- 
gish gains' in productivity, 
higher levels of inflation of the 
kl3i that was common in the 
twT decades following World 
War n, and a myriad of other 
economic woes unless adverse 
ds in capital spending are 
ersed. 

common comparison is to 
the high levels of capital 
estmeni in. other advanced 
ustrial countries with that 
inf the U.S. 

{Former Treasury Secretary 
MS’. William E. Simon recently 
cdhtrasted the 28.8 per cent of 
Gross National Product (GNP) 
which Japan spent annually on 
plant and equipment between 
1960-75 and the 14.8 per cent 
spent by the U.S. Some 
speakers go on to point out that 
the U.S ratio puts it last among 
advanced industrial nations 
behind Britain— a comment 
which no doubt provokes in the 
minds of sympathetic audiences 
visions of long-term : economic 
decline far. the U.S. unless 
prompt action Is taken. 

The rhetoric, however, is far 
from totally convincing. The 
U.S. has long demonstrated an 
ability to make better use of 
the plant and equipment it does 
Install than, for . example. 
Britain. There is some 
evidence— in the productivity 
figures— that this' may be chang- 
ing, but the evidence Is far from 
conclusive. 


What can be said with some 
confidence is that in the four 
years of the current economic 
upswing in the U.S. capital 
spending defined as non- 
residential gross private, 
domestic, fixed investment has. 
been less buoyant than in, say, 
the late 1960s and early 1930s. 
In the recession of 1974-75 
capital investment as a propor- 
tion of GNP measured in 1972 
dollars slumped to around 9.4 
per cent At Its peak in 1974 
it had been 10.7 percent, having 
averaged around 10.3 per cent 
between 1988 and 1970. Last 
year the steady but not buoyant 
recovery in capital spending 
took the ratio back to 10.1 per 
cent 

The current year too looks 
like seeing a further rise. The 
Commerce Department is 
predicting plant and equipment 
expenditures will rise 11.3 per 
cent; construction expenditure 
.is expected to be strong as well. 
Just how much increased capital 
these forecasts imply depends 
ou what the inflation rate for 
capital equipment is and the 


extent to which business trim 
back in the face of this inflation 
and a possible recession. 

. Already, ■ however, cuts seem 
more likely, to affect 1980 than 
1979. 

There are considerable varia- 
tions too within industries. The 
motor and aerospace, industries 
have major expenditures under- 
way in connection with new. 
models. , .Tie- paper industry is 
entering a sharp cyclical 
upswing in expenditure. 

But some > economists point 
out that while there has been 
steady growth in capital spend- 
ing during the cycle much of it 
may not have been to increase 
capacity. Environmental regu- 
lations have required capital 
commitments not all of which 
contribute - to productivity. 
Rising energy costs have caused ■ 
companies to~ invest in energy-" 
saving equipment It is argued 
that the vast amounts of cash 
which corporations have poured 
into mergers and takeovers 
have diverted resources from 
the expansion of industrial 
capacity. 


Beyond the question of . how 
much additional, capacity has. 
been added, however,, lies. the 
debate which is central to ■ the 
political issues being .' raised. 
Why has capital spending been 
sluggish id the current cycle? 
Is this a short-term or. lan£ 
term trend?. - . 

- Some economists argne th&t 
one explanation may sbnply be 
that in view of the depth! of 'thieU 
last recession and the nee£ to 
rebuild balance sheets j,- and 
avoid . a repetition of the •crises . 
of 1974-75, .. businessmen are • 
simply being, cautious. C6n- ; 
sumers, in contrast, have been 
pushing the boat out— buying 
new houses,, new cars/, and:, 
incurring new debt Paradoxi- 
cally. jt can be argued jrthat 
inflation helps to account for tit™' 
reactions of both the business- 
men and the consumer. If tihs ^' - 
true for .business it is hard to 
imagine that tax incentives, will 
contribute much to stimulating 
investment. Curbing inflation is 
much more important 






S.F. 


RESEARCH AND DEVELOPMENT 




HOWEVER DIFFICULT it may of the cpnfusion over R and D. 


Overstating 


‘ What is not' in doubt is -that 
many of the proponents of the 
thesis that sluggish capital in- 
vestment -poses a long-term 
threat to the U.S. economy are 
embracing the arguments out of 
political self-interest and may 
well be overstating them. / 

Their views -are generally 
linked to pleas for tax reliefs 
for business and Investors such 
as higher depreciation allow- 
ances, lower corporation taxes, 
elimination of double taxation 
of dividends, relaxation of en- 
vironmental controls and cuts in 
Government deficit spending. 

They , rarely go on to . debate 
the implications of squeezing 
Ihe public sector — how, for 
example, such policies might 
affect standards of education 
and thus the supply of skilled 
labour. 

- Moreover, it is far from clear 
lhat a long-term trend towards 
lower capital investment by 
corporations is taking- place. It 
could bo a cyclical reaction 
to the 1973-74 boom. 


he for Americans to live with 
inflation, it Is harder still for 
them to accept - that their 
country may be losing its tech- 
nological lead over the rest of 
the world. Yet that ix what in- 
dustrial and political leaders 
maintain is happening, not just 
in one or two fields but over a 
broad range of endeavour. . 

Quite how bad the situation 
has become is still hard to say. 
The figures for research and 
.development and patents are 
open to different Interpreta- 
tions; conspicuous successes 
like the Voyager spacecraft’s 
recent pictures of Jupiter tend 
to overshadow declines in 
other areas like motor cars. 

But the picture should become 
clearer very shortly when the 
Administration publishes the 
results of a 14-month survey of 
the problem ordered at the 
beginning of last year by Presi- 
dent Carter. 

At the time ’Mr. Carter 
summed up the . problem this 
way: “In recent years private 
sector research and develop- 
ment has concentrated on low- 
risk, short-term projects directed 
. at improving . existing products. 
Emphasis on the longer term 
research that could-lead to new 
products and processes has 
decreased.” 

The study is being conducted 
by the Commerce Department, 
but it encompasses no fewer 
than 28 Government agencies, 
making it one o£ the largest 
Government inquiries ever con- 
ducted. The Commerce Depart- 
ment expects to have it finished 
by the third week In May, after 
which it will be presented to 
the White House with recom- 
mendations for action. 

Mr.' Carter’s distinction be- 
tween short- and longterm 
research helps clear up some 


On the face of it spen ding on 
new technology is growing by 
leaps and bounds. According 
to the National Science Founda- 
tion, expenditures this year are 
expected to reach $51.6bo, an 
increase of 9 per cent over last 
year. And though spending in 
real terms took a dip in the mid- 
70s after the Apollo space pro- 
gramme had peaked, it has 
risen in terms of constant 
dollars for the past four years. 
This, happened despite a shrink- 
age in the 'proportion contri- 
buted by the Federal Govern- 
ment from 56 per cent in 1972 
to 51 per cent this year. 

Certainly the man in the 
street notices little amiss. Each 
year he is bombarded with a 
bewildering array of new gad- 
gets or new twists to old ones 
which suggest that inventive 
ininds are hard at work. 

But behind this facade, it is 
argued, things- are far from 
healthy. Industry is doing less 
fundamental research, coming 
up with fewer, major break- 
throughs and inventions than 
before, and investing less in 
research for .longterm goals. 
Symptoms of this weakening 
are seen in foreign success in 
many fields pioneered by fee 
U.S. — electronics, metallurgy, 
medicine, even aviation, where 
fee European Airbus is seen as 
a major challenge to giants like 
Boeing. • . 

In reality America’s problems . 
with technology are probably 
exaggerated ./by 'the current 
mood of demoralisation . afflict- 
ing much of the eoimtiy. Never- 
theless the- debate has served 
to highlight many of fee difficul- 
tales now confronting industrial 
innovators. 

Lacking the spur of big pro- 
grammes like space . research. 


industry has had to- chart its 
own course more- carefully. But 
the mushroom growth of Gov- 
ernment regulation has made it 
both more costly and more r&ky 
to come up with major new- pro- 
ducts. Who will spend millions 
of dollars, the argument goes,' 
to develop something which a 
Government agency will ban as 
harmful to humans or the 
environment? Who will spend 
ton years researching a_ tech- 
nology . that may ■ become 
obsolete or Inapplicable in to- 
day’s rapidly changing .and .un- 
certain economic.' environment? 
And given . these "constraints/ 
who Is prepared to put up the" 
risk capital for new ventures? 

Again, '. many of.- -these 
problems may have - been 
exaggerated by ; industrial 
leaders keen for evidence of the 
.economic damage, caused by 
Government regulation.- Yet 
the implications of -a tech- 
nological lag would be serious. 

The problems with imports in 
areas like . steel and cars would 
spread <o hew products, 
aggravating fee fpreign trade 
picture and -increasing fee pro- 
tectionist mood.- Domestically, 
technological improvements are 
needed to- recover .earlier pro- 
ductvity growth . levels: . and. 
restore national : self-esteem. 

However, the problems appear 
to have been recognised by the 
Administration. Wife the results 
of the study still to come, Mr. 
Carter has asked Congress to 
approve . 54.3bn., to stimulate 
fundamental research next year 
and the Pentagon’s R-4ndD 
budget is being poshed. up/The 
hope in industry how is' that the 
R and D study wiir iead to_a 

review - of - Government 
regulation to create a climate 
more conducive. to innervation- 


f.--. 
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A RECENT study by ihr 
Conference Board, a New y or : ; 
business research organisatinn, 
concluded that the average U.S. 
family must earn almost double 
its 1979 pre-tax income to main- 
tain the same standard' o£ living 
that it had in 1970. 

Specifically the Conference 
Board calculated that a raioilv 
S,E of four earning S13.2U0 in 1970 
* now requires over S25.0GG tu 
equal its 1070 purchasing power, 
partly because the amount of 
social security taxes It pays have 
increased four-fold, while tile 
shift into higher tax brackets 
will have doubled the income 

e lax burden. 

But the bulk o: the erosion of 
earning power, has resulted 
from rising prices. Inflation has 
averaged 6 per twnr ante I3G7 
-, t - h in the U.S., -and in the first 
^ quarter of this year consumer 
■n 1 w ^ prices were again increasing at 
! . .y 1 the same IS per cent annual rate- 
;\ l!l ProT* as they did at the peak of the 
^On. 1974 inflation, 
prosptg.; j n S pj te 0 f sustained inflation 
l-r § e it is only in the past year or so 
eRv ir«s^ that the average American has 
.t-aforctj again been registering in irw 
fla l stuirg. polls his belief that gef.inc iiiila- 
j . , tion under control ought to iw 
Pii^, the Carter Administration’-; rep 
‘•arniar^ priority. For it is only recently 
that Americans have' begun to 
1 shale, aj. feel their standard of living 
-- ' seriously threatened by rising 

politr, prices. 

5. Mr.' r' Hitherto four years of su*- 
e public £ tamed economic growth has re- 
in 


five year repayment -terms in- 
stead of tile traditional three 
year period, while soaring house 
prices have allowed many 
American families to enjoy an 
increase Ja the value of their 
3&>ct£. 

In addition they have increas- 
ingly been able to borrow 
against the value of their home. 

Like; the voters. the 
politicians were slow to 
readjust priorities. President 
Carter gave unemployment a 
high priority in bis election 
campaign, and until 1973 his 
Bdiftinisiratitm underestimated 
lily inilMiunnry threat. Early 
efforts to contain rising prices 
liimuzh Jaw-bnr.icg or irysng xu 
persuade industry and the 
unions t.i curb iheir pricing and 
v-age derision* were half 
hearted. By October of last 
year the President uatl moved 


more firmly towards establish- 
ing inflation as the top priority 
through the introduction uf a 
formal but atilt “ voluntary." 
price and wage controls policy 
and the beginnings of an effort 
to curb the Government budget 
deficit. 

But Wall Street. s economists 
Continued to cumjilain loudly 

that too relaxed n monetary 
policy by the Federal Reserve 
under both Dr Arthur Burns 
and hi? successor as Chairman, 
Mr. (5. William Miller, was 
stoking the inflationary fire. A 
mure restrictive monetary 
policy, it seemed, was adopted 
as part of the dollar defence 
package. In terms u£ the inter- 
national financial relations of 
the UjS., that package was a 
watershed, but again it seems 
the economic policymakers have 
overestimated the impact -of 


high nominal interest rates on 

tlie economy. 

Tbern are growing, duubts 
abuut i ho degree of monetary 
restraint implicJt in the high 
nominal interest rates 
engineered in part by the 
dollar defence package. The 
voluntary wage and price policy 
is proving tu; toil a defence 
ns its critics predicted and 
fiscal restraint is- being post- 
poned until fiscal year J9S0 
at the earliest Thus the burden 
of economic management is 
again falling on the Federal 
Resi-rve ;uhI monetary policy. 
Such are the economic uncer- 
tainties, however, that the 
policymakers art- divided about 
wlwl response is needed, 

S.F. 


PRODUCTIVITY 


A steady decline 


■ner^- ;Wfe tion. People on. fixed incomes, 
Koitvtr suc ^ 35 pensioners or those in 
provrami traditionally low paid jobs, have 
iarst tE5 "been falling behind in real 
!v be terms as inflation accelerates. 
,* ii'.'iiito Eut the Conference Board study 
,-oaf^,. suggests that the farniiy in the 
jil- median income, range for 1979 
.v;;;ve of around ?1S.SOO has just kept 

• a Pace witli inflnlion and taxes, 

• 7 j !u .with real income rising by 

mu LaSGunder l per cent a year since 
1970. 

This feat has been achieved 
partly through wage increases 
but also by- the sharp increase in 
the number of workers. In the 
past four years the number of 
women working has been in- 
44 creasing at twice the rate of 
VJ I male employment, and the 
[1 I number of families with two 
wage earners has increased 
from 44 per cent of households 

• ru*:M! -to over 53 per cent. 

.. rs: chpix- An illusion of property, has 
-spread, too, as a result of the 
'^"increased borrowing power 
L“,. which, financial, institutions have 
iySbeen perntitGng. ^ore^mFmore- 


car loans are being offered with 


ana 


r -.-if 
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THE V.S. productivity problem 
ii much L-a>ier to describe than 
explain. In absolute terms, it 

k iiL'cnn’irjg v.’ors' which means 
l'UL-: gain* in output per man 
ii.^ur arc yearly becoming more 
di.T.* i!li tti achieve. 

Be2wr:*n 1947 and 1967. 
niitiUv! advances of 3.5 per cent 
th? norm. Between 1967 
ii.-.j 197 S. progress had slipped 
to a slender 1.5 per cent a year 
while 1973 itself was derisory 
and recorded a mere 0.4 per 
cent gain. 

The slide has continued into 
the iirsr quarter of this year 
v.hin productivity in the private 
business sector plunged at a 
seasonally adjnsted annual rate 
of 4.5 per cent in comparison 
with last year's fourth quarter. 

Combined with an 11.1 per 
cent increase in hourly com- 
pensation. the net effect of this 
dctcrinrating was to add a hefty 
16.0 per cent annual rate of 
increase to unit costs. Clearly, 
this is anything but a contribu- 
tion towards lowering the U.S. 
inflation rate. Yet, while 
reinforcing a secular trend, the 
first quarter was more likely to 
have been a cyclical 

phenomenon. 

- la other words. U.S. industry 
ts operating close to capacity 
and has been ‘adding labour in 
an attempt -to -meet demand 
while at the same time weaken- 
ing its efficiency." Of greater 
concern .than one -quarters 
..figures is' the long-ternTdechne, 
in . productivity growth which 


President Carter warned, in 
January, had reached “ serious 
proportions.” 

There are any number n[ 
solutions being propounded Tor 
the problem which is. however. 
inadcfliKiMy understood and 
much mure serious in so mo 
sccli.rs nf the economy than 
o tiicrs. 

Thus, manufacturing prodm-- 
tiviiy has. until tl>* last year or 
so. ttond up rather well, show- 
ing a 2.3 per cent rate of gain 
between 1MH7 and 1978 com- 
pared with 2.8 per cent in the 
previous 20 years. 

Last year, -manufacturing 
•productivity turned in a 2.4 per 
cent gain compared with 4.9 per 
cent in 1975 and 4.3 per cent in 
1976 when the economy was re- 
covering from the 1974-75 re- 
cession. Clearly, then, business 
cycles have some impact on 
productivity performance but a 
number of other factors are also 
cited by students ol the prob- 
lem. 

Thus, it is noticed that 
productivity tends to rise more 
rapidly in -those industries 
where sales are increasing at an 
above-average pace. Increasing 
output brings with it economics 
of scale and greater oppor- 
tunities for innovation through 
additions to capacity. 

Research and development 
spending also is seen to bring a 
productivity pay off and -the 
diminishing rate of improve- 
ment in the U.S..may nor be un- 
connected with a reduction sn 


R ami D spending from 3 per 
cent «f gross national product 
in tin.* early 1960s to around 2.2 
per cent ia-t year. 

But sunn.* i ml us tries have the 
cards -lucked against them. It 
has been Sound. Jor example, 
that those seemrs most exposed 

lo business cycles (construction 

is one), Jim! it dillieult to make 
long-term improve men is in out- 
pui. 

Another factor frequently 
cited is the degree of union 
membership within an indudry, 
iince it is suggested that union 
work rules frequently retard 
productivity gains. 

More plausible an explanation 
involves the sluggish growth of 
capital spending in -the U.S- — 
less than 50 per cent over the 
last five years and thus barely 
keeping up with inflation. A 
significant proportion of thjs 
spending, moreover, has to be 
allocated to equipment 
mandated by environmental and 
safety regidatinns which many 
businesses claim arc imposing 
tuo great a burden. 

Also cited in explanation arc 
ilhe significant changes in the 
U.S. labour force during the 
19705 with a rapid growth of em- 
ployment of women and blacks, 
particularly in ihe service in- 
dustries where the corapara- 
tivuly low degree of mechanisa- 
tion tends to make productivity 
improvements hard rto achieve in 
any case. 

J.W. 


Banks thrust into 
ferment of change 


AFTER FOUR years of rising 
prosiwity Americans were 
wallowing in debt by the end 
of last year as their bankers 
rejoiced in the biggest profits 
increase in modern history. De- 
pending on the captations 
used, profits of the top 100 U.S. 
banks increased by between 25 
and 30 per cent. 

But the nation’s bankers do 
not seem to have shaken off 
their characteristic anxiety 
about what the future has in 
store — nor should they. Their 
worst fears are that the moun- 
tain of debt which has been 
piled up could he transformed 
by a serious recession into a 
landslide of defaults on out- 
standing loans. 

But loan losses aside, there 
arc plenty of other problems 
looming on the horizon. For 
one thing inflation has so 
swollen the liability side of 
balance-sheets that the banks 
have found their capital ratios 
thinning once again. With no 
stock market to turn to— dozens 
of major banks are still selling 
close to or below book value 
which makes an equity share 
issue about as attractive as a 
mid-summer hurricane — banks 
arc having to lum to imagina- 
tive Wall Street financiers. The 
past few weeks, lor example, 
have seen a flurry of floating 
rate bond issues which while 
not exactly capital in an equity 
sense can. as long-term debit, be 
counted as such in assessing 
lending ratios. 

The damage which inflation 
can do to a financial institution 
such as a bank is only one of 
the industry's .strategic con- 
cerns. There is ample evidence 
already that the U.S. financial 
system is entering another 
period of change. Inflation once 
again is partly responsible, for 
it is breaking down traditional 
patterns of doing business and 
of regulating the financial 
sector. 

Many of the major banks have 
already reacted to this by 
putting increased emphasis on 
forward planning — Chase Man- 
hattan is one such. Bnt planning 
is an awesome task in the' 
current environment not only 
because of the rapidly changing 
competitive pressures but also 
because the changes which are 
emerging are clearly demanding 
a political response in Washing- 
ton — and Washington can be a 


most unpredictable place to do 
business with. 

The passage last year of the 
International Banking Act pro- 
vides one -example of just how 
unpredictable die Washington 
politicians can be and how far 
reaching the ramifications of 
decisions they make. 

The incursion of foreign 
banks into, the L\S. has been 
gathering pace since 1972 and 
since 1975 proposals for legis- 
lation to eliminate some of the 
advantages the foreign in- 
truders had over domestic 
banks had been under con- 
sideration. It was not nntil 
Hongkong and Shanghai Bank 
and National Westminster made 
their multi-million dollar take- 
over bids, however, that Con- 
gress really sat up and took an 
active interest. 

The Act which the President 
eventually signed into taw last 
September was a compromise 
which brought foreign banks 
under the wing of the Federal 
Reserve Board, giving the latter 
power to require foreign banks 
to maintain non-interest bear- 
ing reserves with it. It also 
partly eliminated the foreign 
banks’ advantages in being able 
to operate branches or sub- 
sidiaries in more than one 
State. 


Easing 


But as many of the big banks 
in the UB. had been hoping 
the Act also opened the door 
to a reassessment of how they 
should operate — by easing the 
regulations for Edge Act sub- 
sidiaries and. critically, requir- 
ing the White House to prepare 
a report on the thorny question 
of those banking taws which 
effectively prohibit a bank from 
operating deposit - taking 
branches outside its home State. 

This restriction has been be- 
coming such a burden to banks 
in New York, Chicago and Cali- 
fornia, for example, that 
already they have been actively 
finding ways around it — for in- 
stance. by issuing credit cards 
around the country or setting up 
loan production offices in differ- 
ent states to try and bring in 
regional bnsiness. Some operate 
finance companies which are not 
subject to such geographical 
restraints. 

Indeed it is the combination 


of the relatively poor profit- 
ability of their domestic busi- 
ness and the competitive 
challenges from finance houses, 
savings and loan institutions, 
and new financing sources such 
as the commercial paper market 
which have helped to make the 
New York banks in particular so 
anxious to break down the geo- 
graphical restraints on their 
expansion. 

But none of the big banks can 
be in any doubt that the issue 
has yet to be joined. The U.S. 
is a large and diverse nation. 
Outside the biggest cities are 
some 13,000 small banks, many 
of which fear being over- 
whelmed by their giant rivals. 
Small they may be, but they 
also come from areas which have 
Senators and Representatives in 
Washington. Their political pull 
can be immense and any corpor- 
ate planner betting that the law' 
on inter-state branching will be 
changed to favour the money 
centre banks in the near future 
would find it hard to get favour- 
able odds. 

It is just this sort of political 
uncertainty which surrounds so 
many of th regulatory' issues 
now rapidly emerging. 

Early last year, for example, 
the Federal Reserve took the 
lead in permitting commercial 
banks an avenue to side-step 
regulations which prohibit them 
from paying interest on demand 
deposits. Reluct antly. the sav- 
ings and loan industry*, sections 
of which are offering checking 
services, and which was anyway 
threatened by the new freedoms 
thte banks were to receive from 
November I. followed suit. .But 
lawsuits were filed challenging 
the Fed’s decisions and only last 
month the Appeals Court over- 
turned the decision, saying the 
Fed lacked the authority to 
move as it had. 

There is a possibility of an 
appeal, but in view of the con- 
troversy the arbiter of the 
dispute trill most likely turn out 
to be Congress, which is now 
examining the prospects for 
legislation. Predicting how Con- 
gress will act, or even if it will 
act at all, is a more difficult 
task than assessing how and 
when the courts might rule on an 
issue. 

' This was demonstrated again 
- last month when the House 
banking committee finally threw 


out proposals which the Federal 
Reserve was anxious to secure 
in order to try and stem the 
tide of banks quitting the 
Federal Reserve system. Many 

of these departures result from 
the cost of maintaining interest- 
free reserves with the cental 
bank as the price of member- 
ship. 

Legislative proposals to re- 
quire larger banks and savings 
institutions to keep reserves at 
the Fed were defeated in the 
committee, leaving the chair- 
man Mr. Henry Reuss complain- 
ing bitterly about the lobbyists 
from the American Bankers' 
Association who fought the Bill. 

The issue has potentially far- 
reaching implications. Some 
banks want to see reserves 
virtually eliminated, a move 
which would have implications 
far the Eurodollar markets. It 
is in part the absence of reserve 
requirements in that market 
which has facilitated its growth. 

The list of prospective 
regulatory changes is not 
exhaustive. Another involves a 
top level committee of the , 
Administration which is looking 
at the implications of Regula- 
tion Q. which sets the terms and 
maximum interest rates banks 
and savings institutions can pay 

on deposits. 

Once again the issues involve 
the balance of competition 
between different financial insti- 
tutions. The high interest rates 
associated with inflation, the 
growth of new deposit institu- 
tions such as money market ■ 
funds and proposed changes in 
savings instruments make it 
almost impossible for the 
regulators to ignore the issue 
in the absence of a solution to < 
the inflation problem. 

Most bankers would agree 
that out of this ferment of 
activity fundamental changes in 
regulations governing financial 
institutions of all sorts are * 
likely to emerge. But it would 
be impossible to achieve any 
consensus on what the changes 
might be. Indeed one of the 
disturbing features of the 
debate is the danger that it 
could result in piecemeal 
changes lacking coherence. . 

It is into this uncertain 
environment that foreign banks 
which are expanding into the 
U.S. are venturing. They can be 
assured of an exciting journey. 



Deutsche Bank, a century of umversalbaaldng. 


To find the spectrum, 
you need the prism. 


S nnTfflargal bank. Stltih as 

Deutsche Bank, acts as a 
prism. It takes in the widely 
varied problems of a multi- 
tude of clients (individuals 
anrf companies; governments , 
and institutions) and carefully 
breaks each one into its var- 
ious components in order to 
find the simplest; quickest 
and most efficient solution. 

Once found, these solutions 
are passed back to the client 
in the form of advice - be it in 
the field of foreign exchange, 
bond issues, export/import 
finance, portfolio manage- 


Deutsche Bank AG 

New York Brandi- Sdow Building 

9- West 57th Street 

P.QBox 890 * Radio City Station - 

New York. N.Y. 10019 

U.SA-T&L 9408000 


ment or any other financial 
deal. 

100 years of international 
business experience have 
given us the capacity, world- 
wide, to offer file fullest 
possible range of services 
in all their diverse facets. 

Come to Deutsche Bank; 
when you want the full spec- 
trum of banking services 
focused on your problem. 


Deutsche Bank 

Central Office: Frankfurt (Main)/DUsseldorf 
Deutsche Bank AG 

London Branch 

10. Moargate * P.OBox 441 
. London EC2P 2 AT 
‘ England 
TeL 606-44 22 
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The -floor of the New York Stock Exchange, pictured here on one of its busiest days ( April 17, 19.78) in its 
history, when institutional buying drove p> ices up shcrj)ly , . . . . 
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tig© tsai©mafi©siaS language off business* 


1 Michigan has a way of 

• making itself understood 
. to every country of the 
: worid. When we say that our 
’ industrial productivity is 12% 

above the Ci.S. national 
average, it quickly translates 
to a great location for your 
CIS. plant or sales office. 

;; When we tell how Michigan’s 
■ tax structure allows for a 

• 10056 write-off on capital 

• investment, you can clearly 

:■ interpret a better cash-flow • 


for your business. When we 
■point out that 50% ofthe.CJLS. 
consumer spendable 
income is concentrated 
within a 500 rriile radius - 
- of Michigan, we speak 
the business dialect of 
yourcountry. 

These are just a few of 
the many reasons more 
and more European firms 
establish themselves in 


Michigan every yean 
Few areas of the U.S. 
offer such a productive 
package of incentives and 
opportunities for return on 
your investment To find out 
abqut all the ways Michigan 
talks money, write or call: 
Charles Besterrnan, State of 
Michigan, Department of 
Commerce, rue Ducale 41, 
B-1000 Brussels, Belgium. 


Michigan 


A better year 


VM ! 



WHILE THE U.S. securities however, to deter some of the m competition with the Chicago exchanges. - — \X' 

industry is not, exactly wearing larger firms from making fur- Board of Trade ITS started last April with 

its hat on the side of its head ther acquisitions and from Trading rivalry between the trading in 11 stocks in a system - 
this year, it has a decidedly diversifying into other areas of two cities seems bound to which enabled brokers and 

jauntier air than was apparent brokerage. Merrill Lynch, the intensify in the next few- years, market makers In any of the six . 

•12 months ago. There are fewer industry's giant, has been set- particularly if hitherto abortive markets to;, reach- into- other 

rumours on Wall Street of ing the pattern which Is being merger proposals involving the markets for better prices. Trad;.- 

imminent bankruptcies and emulated by others such • as NYSE and the Commodities ing has since been expanded -to 

forced mergers, while a number Shearson Hayden Stone. ’ Exchange and the NYSE and cover more than 300 stocks and 
of the industry’s giants are Merrill Lynch has had a the American Stock : Exchange the plani call for trading in 

spending big money on diyersi- mortgage financing subsidiary (Ames) are revived, as many close oh 1.000 .stocks by the, ’■ 

fication programmes designed for a number of years, but this expect. Significantly, the list of middle of this- 7 ear. 7’ - _7 

to reduce their dependence on was significantly strengthened financial instruments whose The SEC has not yet endorsed 

securities brokerage and invest- by the acquisition of Huntoon furures the NYSE intends to ITS .as necessarily . the . most ... 

ment banking. _ Paige Holding Corporation, list do not include the Amex's appropriate model for : a national 

In short, it is still amazing which is involved in mortgage prime listing. Government- market and may be a . little > 

what a half-ways decent year for banking and servicing. This National Mortgage Association disturbed by the' fact that it has • 

the stock market can do for the move is part of a broader plan .securities. . .... - tint, .yet had . any , .noticeably : ^ 

U.S securities industry, whose y, offer a full range of property The NYSE has been criticised Impact on the . NYSE’s - 

aggregate after-tax profits last b-bkerage and financing services for being slow to wake up .to supremacy. • 

. year rose 66 per cent to ?356m. which .included the April .1979, the need for expansion -and Last raontitrfbe SEC. broke a 

, purchase of Van SChaack Ass* change but the organisation Fairly long silence to .-p ro p o se. . 

m*? turned in some tidy profits c i ates 3 Denver, Ooloratlb, has been winning praise for its two rules aimed at satisfying. 

*5*? property company; ■ ' V* ’ " skilful handling of the SEC its . continuing desire to rate 
i merger .and a^ussitum activity, * /. over the vexed issue of creating . nmte competition Avt iho 

I se cun ties trading, particularly |nfpfpcfinnr . a national- market mandated by specialist on the floor 'of the. - 

m equities, remains the back- vMlllg Congress in 1975. -' exchange who is - the- basic. - 

| bone for many. Thus the 36.6 _ AMIC Corporation Is another _ --- anD __„, tn h _ vp market maker. ' ■ . 

per: cent increase in the daily important piece in the property acce nred the NYSE', view thqi ^ first P^oP n sal would allow.- 
1 average trading volume on the mosaic being assembled by ?he P nre<*io? nns a hnSSTr, nf exchange members to trade.. 

New : York Stock Exchange Merrill Lynch and was pur* °J newly listed stocks away from " 

(NYSE) last year, from 20.9m (Jased iast year for 590m on ‘ScoiSoa^^meSier* the ® oor of ^ exehangef which-.. 

^ ™ ** saving stren ?5f of i£s specialisation fttStiKtoSTSSS' mean - ,f - that dealin 8 s 4tv ^eso=, - - 

of the industry. . . in providing mortgage • loss mi ^ T stocks would not have io vbe 

Hecent first quarter earning insurance to mortgage lenders. Jen<w nfthe^ihn market In rnutPd trough specialists. Some- 

reports from a number of the AMIC wUI sit mcely alongside pjjjfjjl, a? nni f S p thn «SFr change-listed stocks are 

publicly quoted companies Merrill Lynch’s existing family f, w the MfS? nl ^adr traded in the socalled. 

indicate that the increase m (he life insurance subsidiary. ba^rilr S a 7undqm=ntS- n^ third market by non-members of ... 
avenge daily trading volume In Merrill Lynch was also the •>“ exchange bnt it has long : 

I months of this central figure In last year’s ^ a been argued that these basically 

1 yeaf to 27.52m shares compared most Interesting Wall Street thl Sw? T i,«. small, lew capitalised firms- can- r 

with 20 im in the corresponding mBr ger. The S50m purchase of iini P Y nr ! ^ n°t comoete as weD Jwitb the- - 

penod last year is helping to white Weld took eVeryone by JEEm* offer ftan ne= ’ specialists as coin'd the Sg 


fedin 


' % 2Y . 52m shares compared most Interesting Wall Street ZyilS amrSi to £ small, less capitalised 

wltfe 20 im in the corresponding mBr g e r. The S50m purchase of iTttip more iwr iS? 001 pomD «te as weQ 

period last year is helping to white Weld took eVeryone by offer ti,an ne= specialists as cod'd 

majntam earoings improve- surprise. Including a goodly But^? 32 SL tIl . ™ P brokerage firms, 

meht In addition, major dealers number of White Weld's . our rn? pw ve*r tne v-vsk - . 

Jnte d towme securitles are accounl executives and senior ^ EmSZ ^^^or?monf 

benefiting from more stable managers who voted with their * , 1 ” p ^ 

S^^*?!J25-5S rSSS.'SSi «i. is *n* 


brokerage firms. 


avpv from the tn forge a 


fai the large inventory and on balance ” i 
totog losses of last year's the acquisition, 
krth quater when prices The White 


wciiiu ij.vutu aaj's tnai n.nttnnql " T h1r v, i iriav If the rule is adopted it will 

on balance" it Is pleased with les? tn ^ 1 ^„ fnaf ., d ;' clearly be seen as ah experiment. 


of emi’Jlw tri'iitiT T he 


which win give -some indication 




nMng. While toe NYSeIs still' ^nsfeT "oTft^ds and 7SSSSS 

?? toe Securities Inaustry Asso- forced by the Securities and once a transaction 1<* mmmiptPit- •' this. rule Is finally adopted 

S"2SSl Exchange Commission (SEC) to • T^tote™ark“TaS ** «me -fifffirS. 

ta&tSimSkSSdtajm ?eep its plans for options trad* system (ITS) Sidt eleSS ^ 

«S5° 8 ^nS»w5 Ue a«t? 1077^5 I 118 on 1110 sheU * ^e Big Board ally links the American New ^e m duatry time- to come up 
SSpT^nL’Butihe^or. Vork. Midwest.^ tSSS^pJSK ^ ^ W •>*; 

Son of revenue from ttadng start a financial futures market and Philadelphia stock John WyleS 

and investment fell from 192 
per cent to 172 per cent and 

from underwriting from 11.5 '' 

per cent to 3.4 per cent in 
reflection of the drop In total 
underwriting volume from 

Investors, however, were ■ - *11' kHHBBHb'"- ' mm • . 

borrowing record amounts from a • • - • vK' . ajj 

their brokers last year to finance .> £» . • B S3 ' J. 

stock purchases, and helped by ■’•y." ; 1 Z ygm . -BH .. . ' ^ wdp 

rising interest rates interest - •- w 

income from margin debt rose " \ • JB • - Wjtflm 

from 1U per cent of total 4 fl Ifty iil-W ^«i. "• 

revenue to 13.3 per cent f ' t jniinW^iiMiff ~M " 

Although the Industry’s' 

after-tax return on total capital rri'L , " r - MB TOWWlMIMiV 

of 8.5 per cent. was slightly vi'T;-';- • * 

ahead of they ear before it still . 

fell slgnificantiy short of the 15 1'jl •- 

per cent return of U.S. manu*. ; ~ - - ' ■ ■ 

facturing Industry. It was also C - * -v •'.'■■ rrT~---’ '-- i - ' * ; : z - v '~ ~ ' j " tmWtf wMn 

considerably below the recent fre ' -, v ; :> " . : v^--. y*\ ' : ~S ' c . 

peak for the securities industry Kgy" \C - ►/ - '• • ' 

of I3.t per cent in 1876. ' !' '' 

^raere were^also significant ^ '■ r C-: 1- ' r -^- ^ V- 4 : - 

least cast some doubt "on the :! ^ ~ . : 

fnua^aize ^and diversify of r' 1 ' J ' 

capital secured a 9.4pto ? cent 
rate, of return on equity, the 

second 15 4.7 per cent and the - 

rest 16.9 per cent The reception area 

Subh Henna are unlikdy, ■ one of the leodinoUK bbikswhich 
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collapsed an dinterest rates shot Crldft sitae w« i^ntnX 'Tntt V5SSP5.. . 

Ahnrtive — Z& ^ J»'' 

ADOrtiye Street’s growing Interest in follows- m as calls for protection for ismaHc’ 

' • A . . international investment bank- a a ennqnHditPfl tanp inform invest °r^ who have placed limir . 

While an attempt last year ing. g u t there was also con- j nP *y, e b r ok P rapR communitv orders^ which .are instructions to - 

by a handful of brokerage siderable activity in opening up and the public at" lar»e about ^ uy aad saI3 a stock, ^hen its J - 

h ^ SCS ®2E““ securities sales offices lb?oad Se in llSTS £££ P^ CB r ^hes a certain TeveL At 

SS8BJ5 2 capable of plugging Wall Street in alTm a ?ke^ where the?^re ^ moment- ^ there - Is no 

institutional customers proved Into the markets which ring the traded* ^ mechanism- 1 by which al 

ab< L I i?i V ^ rates ^ av L* appa r en » tly Eiobe and ensure virtual 24-hour m & romnnsfte ountatinn specialist bolding: limit orders 

SSaSiaS T^*-**.*- • 

* ffh Xnf K market S centres*^ CeS fr0m ^ ‘ SoSLu l%pSF'nSS» ^ - 

which totalled 38.8bn in 1978. prospecte in a broader range of * Clearance' and settlement 2“^“!^' ? dl electronic? ' 
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trading needs new controls 
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I MdS *!? 1 “ SC proporUon of a11 con- 
?f eu l* ted b y and tracts traded. But because 
Sij® terms, such as ownership of options is very 
« ookmafemig Q o h ore erac- much a form of short-term stock 
25,“!. *“ are trading, involving significantly 

m - i,* most iess capital outlay than the cost 

SSSSS2L «Si £?“ that *- in o£ The underlying stocks, it has 
consequence there is an unsatis- a strong appeal to the jrarobjinc 

Ampri^^nrt^ S aB,blin &. 1x1 instinct both for those bent on 
*“*•. JMng other large capital gain or on hedging 
things, thej might point to the risks taken in other markets 
phenomenal growth of trading t 

in listed options over the past options are complex 

six vearc e p secunties whose real nature can 

* , * _ ■ be clouded by the fact that in 

Not that the mushrooming of outline their trading can seem 
volume is necessarily a almost as simple as a wager on 
horses or placing a bet at 
roulette. To the casual investor 
trading options can seem to be 
buying and selling shares which 
he does not actually own. 

There are two forms of option 
contracts— the " call,*’ which is 
The longest established, and the 
'‘put*’ Essentially, the former 


gives the owner the right to. (price paid for the call option 
buy 200 shares of underlying and usually less than 10 per 
stock at a stated price (the ‘cent of the underlying stock's 


refiection of Mr. Average 
American risking his wage 
packet, although there are now 
dozens of documented cases of 
unwary citizens losing a great 

deal of money on options. 
Professional traders, broker 
dealers and large investors 
probably account for a very 


striking price) at ‘any time 
before a deadline at which the 
option expires. A “put" option 
gives the owner the right to sell 
to the writer 100 shares of the 
underlying slock. The owner or 
a “ call ” option hopes to profit 
by an increase in the price of 
the underlying shares. A “ put " 
owner, by contrast, is looking 
for a fall in the price of the 
underlying stock which he may 
be able to buy below lho strik- 
ing price and thus profit on 
the sale to the writer of the 
option. 

The buyer of the “ call ” 
option has the right to buy lho 
underlying stock, and does n;t 
profit until the price of the 
underlying stoek increases stir* 
ficicntly to cover the premium 


market price) plus transaction 
costs, The call option seller has 
the obligation to deliver the 


an exchange of shares must, 
where necessary . take place. 

. “ But both the purchasing and 
writing (selling) of options in- 
volve a high degree of financial 
risk. Only investors who under- 


the most exhaustive study of listed options which would 
options trading yet conducted almost certainly have added to 


underlying slock on exercise of stand these risks, and who are 


anywhere in the world and its 
existence is almost entirely a re- 
sult of SEC concern that in per- 
mitting options trading it had 
opened a Pandora's box of 


the option, limits his profit to- able to sustain the costs and Threats not only id individual 


the premium less transaction 
costs and limits his risk only 
to the extent that the increase 
in the underlying stock is 
greater than the net premium 
be received. 


financial losses that may be investors but also to the 
associated with options trading stability of conventional equity 
should participate in the listed markets. 


an already surging rate of 
growth. The SEC’s anxieties 
fell into four categories: (1) 
ability of the self-regulatory 
organisations (the authorities 
which run the exchanges) to 
provide adequate supervision to 
prevent fraud, manipulation 
and deception in trading the 


study- should he part of a 
regular SEC programme to over- 
see the options markets. 

The * study found several 
grounds for criticising brokers 
anH said that it had found 
numerous instances of sales 
practices in which securities 
salesmen told investors of pos- 
sible rewards they might expect 
without simultaneously warning 


Trading in listed options be- listed options and their under- ^ em 0 f ^jj e risks attached to 


Term 


Listed options may have a 
maximum term of mne months 
but in 1977 the vast majority 
were written for shorter periods 
of between three and six 
months. Most options contracts 
are boupht for trading in the 
secondary market but on expiry 


options markets. Too often, pub- 
lic investors have been gan in February 1973, when the 
encouraged to use listed options Commission authorised the - - . = 

without regard to the suitability Chicago Board Options Exchange 

of options for iheir investment (CBOE) to besin trading in < 3 > wl,rther 11 standardised 
needs, 1 * “ call " options on IS underly- 

So begins the report of the in£ stocks. By 2977 listed 
special study of the Options options were also being traded 
Markets prepared by a 35-strons on the -Pacific, Midwest, Phiia- 
task force and submitted to the deiphia and American Stock 
Securities and Exchange Com- Exchanges and the range of 
mission (SEC) in February, trading had been expanded to 
Running to more than 1,100 embrace “put" options. With 
pages, it represents probably the CBOE as the dominant 

forum, the number of stocks on 
which options were traded 
had increased from 1G to 219. 

At the same time trading Jr 01*00 


lying securities. (2) The 
adequacy of existing rules to 


options market was being 
developed which was consistent 
with both the public interest 
and -the ' mechanisms of a 
national market for securities. 
(4) The need for appropriate 
standards by which to judge 
particular programmes which 
would have the effect of 
expanding or altering existing 
pilot options programmes. 


The stresses of tight money 


ANYONE TRYING to stop a 
runaway bus on the handbrake 
would be well advised lo wait 
until the vehicle is running 
uphill before he makes the 
attempt; a cynic might infer 
that it is for this reason that 
the tightening of U.S. monetary 
policy, which has provoked such 
a remarkable recovery in the 
international value of the dollar 
since November 1 last year, was 
left so desperately late. 

Even now, when the four-year 
U.S. boom is naturally running 
out of momentum, the effort is 
creating extraordinary strains 


First, the histoiy. Cyclical 
views arc always deceptive, and 
there can be litUe doubt that 
tbe timing of the U.S. squeeze 
has been a matter of luck rather 
than management— indeed, a 
more accurate, if cynical, sum- 
mary’ of recent U.S. history is 
that the whole story shows the 
combined power of luck and bad 
management Serious monetary 
restraint began on November 1 
because it was only during the 
summer of last year that the 
Administration had become 
seriously worried about the 
dollar, and only after the anti- 
inflation package of October 24 
had flopped internationally that 
Mr. Carter’s advisers were per- 


in 


and distortions, with bits fall- suaderl to swallow their populist 
off the vehicle altogether, objections to higher interest 

rates. 

' It seems equally clear that the 
partial disintegration of the 
system has taken most observers 
by surprise, and has also created 
severe ’ confusion. Academics 
who take the monetary aggre- 
gates seriously believe that there 
has been a violent credit crunch 
which risks creating a severe 


An earlier attempt might have 
ruined the Federal Reserve 
System. The Fed is only barely 
in control, it appears. 

Underline 

. This may seem a rather 

fanciful way of describing recession^Wafl Streeters, aware 


sale deposits; these hnve now 
passed the SlDbn mark. Since 
November, too, the savings and 
loan organisations have been 
able to offer cheeking accounts. 
Credit cards are moving into 
the instant cash business. 
Finally, on the credit side, the 
corporate market has a huge, 
unmeasured reserve of poten- 
tial credit and liquidity inter- 
nationally, through currency 
switching and the leads and 
lags of international trade 
credit. 

While the many innovations 
in the domestic market mean 
that the published monetary 
statistics have little detectable 
meaning, the final international 
factor has a special significance. 
For when companies find it 
advantageous to tap their inter- 
national draw>ing power, the 
effect is to strengthen the dollar 
without much effect on the 
domestic climate. 


Start 


recent monetary events in the 
U.S., but -it is meant to under- 
line a serious worry,, and raise 
an important question. The 
worry Is that the effort to 
check U.S. credit demand after 
four years of exaass has pro- 
voked structural changes on a 
scale never seen before. Busi- 
ness has moved offshore or into 
the direct-loan market on- a 
massive scale.. Banks have been 
dropping out of the Federal 
Reserve System altogether, and 
those remaining inside have 
invented new ways of getting 
round the Fed’s obstructions. 

Some, observers, are , even 
beginning to talk of the return 
of a “free", banking system, 
either -with approval or with 
horrified memories of the bank- 
ing collapses which punctuated. 
U.S. history before the Federal 
Reserve System, was established. 
The question is how this' came 
to bappem and -whether .the 
damage can now be repaired. 


of the flood of funds still avail- 
able, question- whether .there is 
any restraint at all. The Fed, 
observing the dollar and the 
trade balance, claims success. 

Any economic judgment must 
certainly rely on fed rather 
than on the statistics. The 
growth' of credit and liquidity 
outside the recorded monetary 
series has been explosive. First 
came the remarkable growth of 
the commercial paper market. 
More recently there has been 
the mushroom growth of re- 
purchase agreements, by which 
banks, 'can tap corporate cash 
balances by pawning their own 
holdings of commercial paper 
overnight Such agreements, 
almost, unknown in the recent 
past, have now reached a 
volume of some $80bn. 

. An equally recent invention 
is the money market mutual 
fund, which enables non-banks 
to buy units representing whole* 
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direct from 
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This is done through 
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Information Service and Disclosure Inc. of Wash- 

^ngt^t is . now possible to obtain, the detailed 
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One can, then, make a start 
at least in sorting out the con 
ffict of analysis. Academic 
warnings of over-tight restraint 
can be ignored, because they 
are based on meaningless 
figures. However, the Fed’s 
claim that its policies have 
achieved their objective of 
turning the dollar is not neces- 
sarily in conflict with the feel- 
ing on Wall Street that there 
is still more than ample credit 
available. In a world in which 
central basks intervene to 
finance large movements across 
the exchanges, the Fed may well 
have moved interest rates far 
enough to damp the demand for 
domestic dollar credit, while 
attracting an increased supply 
from overseas. 

The question is whether this 
is a sustainable position. It is 
dear that in a world of growing 
distortions, the Fed is con- 
strained to operate a pure 

interest rate policy, and to 

judge the result by the seat of 
its pants. Is this powerful 
enough to stabilise both the 
dollar and the U.S. economy 7 
The answer involves both bank- 
ing and the real economy. 

On the banking side, it seems 
clear that the main causes of 
distortion are an excess of regu- 
lation of the wrong kind. The 
Fed is not allowed to pay 

interest on reserves held with 
it by the banking system. This 
accounts for the spread between 
deposit and lending rates in the 
system which has provoked such 
an orgy of disintermediation. 
Banks are not allowed to pay 
interest on current accounts — 
which explains tbe growth of 
new and more rewarding forms 
of liquidity. Consumer credit is 
largely exempt from the Fed’s 
own interest rate policies, under 
State laws limiting interest 
charges, which explains the con- 
tinued buoyancy of demand, and 
. the threat that the supply may 
; suddenly and disruptively dry 
up. Congress could cure most 
of these worrying ills, but is 
unlikely to move. 


Robust 


As a result, the likelihood of 
a banking crisis depends not so 
much on hanking regulation as 
on the quality of the borrowers. 
The U.S. corporate sector 
appears to be in robust good 
health. It has responded to the 
Tong boom remarkably conser- 
vatively, running tight stocks 
and a restrained investment pro* 
gramme, and* expanding mainly 
in labour-intensive ways— the 
lagging productivity of labnur. 
which provokes such despair 
among U.S. commentators, is 
allied to a remarkable growth 
in the productivity of capital. It 
.seems unlikely that corporate 
loans represent any undup risk, 
even at the peak of a long boom. 

Consumer credit, unhappily, is 
more questionable. Consumers 
in the U.S. do seem to have 
responded to inflation in a much 
more carefree, wav than :s 
familiar on this side of the 
Atlantic. Savings rates have 
fallen sharply. Borrowing, with 
a very heavy second-mortcn^e 
component, is still growing 
rapidly, though the growth rate 
is falling. If the latest price 


rises provoke a still more active 
flight frnm money, the position 
would become very exposed, 
since it is secured on property 
values and high employment 
levels, both very vulnerable to 
a downturn. A consumer credit 
for potential building material 
crunch could be fairly disastrous. 

There are two hopeful factors 
to set against this. First, the 
recovery of the dollar since 
November 1 may soon check 
the inflation figures, as we know 
from British experience; while 


the gain in competitiveness 
which remains, and the 
improvement in the US. trade 
balance which has already been 
seen, may help to sustain 
enough activity to protect 
money incomes and money 
credit The fact remains that 
the Fed has a delicate task and 
skimped means to achieve it: 
the U.S. economy needs a soft 
landing not only for humane 
reasons, but to protect a fragile 
and rickety credit system. 


volume has rocketed. Measured 
by the number of shares re- 
ceivable on exercise of an 
options contract, volume has 
leaped from the equivalent of 
2.6 per cent of the New York 
Stock Exchange’s (NYSE) total 
share volume in 1973 to almost 
75 per cent during the first six 
months of 1978. Meanwhile, 
premiums paid for options con- 
tracts increased from 0.3 per 
cent of the dollar value of shares 
traded on the NYSE in 1973 to 
8.2 per cent in the first six 
months of last year. 

By the autumn of 1977 the 
SEC was sufficiently concerned 
about the adequacy of regula- 
tion of options trading by the 
exchanges themselves to secure 
a voluntary moratorium on any 
further expansion of listed 
options, thereby shutting the 


In trying to answer these 
questions, the SEC’s task force 
has laid special stress on the 
inadequacy, of supervision by 
the various -exchanges and oa 
the lack of internal controls on 
sales staff in the brokerage com- 
munity. Mr. Richard Teberg, 
the study director, has -not 
erected any principled opposi- 
tion to options trading, which 
he said m his letter to the SEC 
accompanying the report could 
“ provide useful alternative 
investment strategies to those 
who understood the complexi- 
ties and risks of option 
trading.” 

But he went on to warn that 
such was the complexity of 
options trading that the study 
did not provide definitive 
answers to all of the questions 
which need to be answered and 
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Anthony Hams door on NYSE plans to trade he suggested that continuing 


options trading. Salesmen often 
recommended strategies which 
“it is doubtful that the sales- 
men, much less their customers, 
understood.” Mr. Teberg added: 
“Serious shortcomings were 
found in the self-regulatory 
organisations’ overseeing pro- 
grammes to detect and prevent 
selling practice abuses of their 
member firms.” As a result, 
the study recommended a 
number of improved internal 
controls for brokerage firms 
which would be enforced by new 
rules, from the self-regulatory 
organisations. 

The five exchanges currently 
trading listed options together 
with the NYSE and the Securi- 
ties Industry Association have 
formed -a task force to consider 
the SEC recommendations and 
to frame uniform rules. Their 
aim is to agree a set of changes 
with the SEC which "would 
permit the lifting of the 
voluntary moratorium on 
expanded trading. Many of the 
recommendations contained in 
the SEC report are not con- 
troversial bnt there are a 
number worzying the exchanges, 
including the proposal that 
member firms should supply 
more details of customer 
accounts. This, it is argued, 
would reduce the profitability 
of smaller firms by raising their 
overheads. 

J.W. 


Why the best bank 
for Europeans 
doing business in America 
is European American Bank. 


Me are experts in foreign investment 

European American Bank is a major 
American commercial bank with specialized 
skills in international finance and more than 
$6.9 billion in assets. A large part of our $3.7 
billion loan portfolio is devoted to European 
companies doing business in the U. S. 

We specialize in long-term financial 
relationships. 

Many of our international customers have 
been with us since they entered the American 
market because we have a carefully selected 
staff of professionals. Bankers, trained in 
America and Europe, who know international 
banking and have a comprehensive knowledge - 
of domestic and Eurocurrency financing, tax 
laws, and import-export regulations. Just as 
important, they understand the value of good 
service. 

We can give your business in America a full 
range of services. 

We are a leading American banking 
organization, with more than 90 branches in 
the New York area, representative offices in 
Chicago, Los Angeles and San Francisco and 
correspondent banks throughout the U.S. We 
can help with all types of banking advice— 
arrange for contacts with lawyers, accounting 
firms, investment banks. 

We can also provide mortgage financing, 
acquisition financing, private placement advi- 
sory services, leasing, trade financing and 
foreign exchange. As a matter of fact, our 
expertise in foreign exchange services has 
made us one of the five leading banks in the 
U.S. in this area. 


We have an unmatched international 
banking capability. 

Through our six shareholder banks we 
have a worldwide banking relationship with 
nearly 10,000 branches, subsidiaries, and affil- 
iates of these major European banks: 
Amsterdam-Rotterdam Bank, N.V., Nether- 
lands; Creditanstalt-Bankverein, Austria; 
Deutsche Bank A.G., Germany; Midland 
Bank -Limited, United Kingdom; Societe 
Generate de Bangue S.'A., Belgium and 
Societe Generale, --France ^ 

We’re the right size to serve you. 

European American Bank is. large enough 
to deliver every banking sendee you need, but 
not so large that we can't give you attentive 
service and easy access to our senior manage- 
ment. 

To insure every customer receives first- 
class service, we have six European depart- 
ments representing Austria, Belgium, Eng- 
land, France, Germany and the Netherlands. 
Each department is staffed by bankers bom 
and raised in that country, with training there 
and in the U.S. as well. These bankers are 
experts who will dedicate themselves to your 
banking needs. 

Write for more information. 

If you would like more information about 
European American Bank or would like us to 
arrange an appointment for you , please write 
to Mr. Robert Previdi, Senior Vice President, 
European American Bank, 10 Hanover Square, 
New York, N. Y. 10015. 



European American Bank 


Member of tbe Federal Reserve System. 
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Allis-Chalmers 

Corporation 

A special machinery company that provides equipment 
for use in the processing of solids, liquids and* gases 
. . . agriculture . . . material handling . . . lawn and 
grounds maintenance and snow removal . . . and 
electrical applications by industry and utilities. 1378 
■was the seventh consecutive year 'of sales and 


annualized. 
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Ametek, Inc. 

A diversified manufacturer of industrial materials and 
equipment - and a leader in aircraft, automotive and 
industrial instruments, appliance motors, winery and 
other process equipment - AMETEK reported *a?ag of 
$321 million in 7378. Income, a record far the seventh 
consecutive year, was up 13% to $19.4 million or 53.70 
per share, hi- 1918 AMETEK continued its 28-year 
recordof dividend increases, now paying $1.80 per 
share, a 0% yield on its 5.3 million shares which were 
recently trading in the $30-31 range. (NYSE Symbol: 
AME), . 
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Avco Corporation 

Avco Corporation's 1978 revenues of $1.7 billion and 
earnings cf $123 million were the highest in its history. 
S h areholders' equity reached $47.22 per share, 
return on equity was 1 8%. Dividends are currently 
being paid at $0.30 quarterly rate. 

Consumer finance and insurance accounted for 
more than half of 1978 results, toe balance from 
engine units and structures for aerospace, 
electronics, farm equipment and land development 
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Burlington > S& 
Northern, Ina y 

Burlington Northern, Inc.-, a nine y ear old -trahsporta&ai 
and natural resources company, reported record, 
financial results in 1978. Total-corporate earnings rose- . •; 
49% to $114.5 million or $8.52 a share on a 20% increase- - 
in revenues to $2.5 bDlibn. The corporation sees its ; > j 



of Mexico. It will cominue to expand its activities, inarr’ - 
freight forwarding and in tru eking and to build, on us 
enormous assets in timber, energy, minerals and land, 
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Carter Hawley 
Hale Stores 

A $2 billion-plus department and specialty store 
company, whose net earnings have tripled in the past 
10 years, growing 18% in 1978, 21% in 1977. 

Dividends paid, every year since 1940, increasing in . 
each of the last nine years. 

Department stores : Neiman-Marcus, Waldenbooks, 
Bergdorf Goodman, John Wanamaker, The Broadway, 
T h ai him erfl. Halt, Renfrew, The Emporium, Capwell ‘s, 
Weinstock’s. ' 
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CoHwelL Banker 
&C&. 

Founded in 1906, Coldwell Banker is the largest 
diversified real estate and real estate-related service 
company in the United States with a staff of more than 
7,600 operating 298 offices from 248 locations. 
Coldwell Banker's comprehensive capabilities^ 
brokerage, property management, insurance, 
development services and residential relocation are 
unsurparsec. 
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Crum and Forster 

Crum and Forster is an insurance holding company 
with total premiums exceeding 52 billion (net 
premiums written of $1 .4 billion) and assets over 
$3 billion in 1978. C&F concentrates its activity in 
property-liability insurance; in which it ranked • 
fourteenth among the 2000 active UB. companies last 
year. The company's high Tate of earnings and 
dividend growth enabled it to rank third among the 
Fortune magazine "50 Largest Diversified Financial 
Compa n ies^ in total return to shareholders over toe 
last ten years. 
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Ettolin is a world-wide manufecturer of replacenwnt 
parts necessary to maintain or improve toe efficiency 
and safety of motor vehicles. ' -••• 

Our 15-year record detnonstrates sustained rapid -. 
annual growth in sales (20.0%), earimtgs (19.5%), “ • ’ »;■ - 
dividends (12.7%), and equity per share (18.2%). • ; 
In 1978, Echlin achieved record sales erf $270.3 miffipn. 
In total return to investors, Echlin shares rank 7th- ‘ 
among the entire Fortune 1000. 

Sounds intrigumg, doesn't it ?The documentation 
is in our annual report— send for it (NYSE Symbol ; EG5i) 








Fairchild 
Industries, Inc. 

Sales of military and commercial aircraft were toe 
primary contributors to a record year atFaircMd 
Industries, Inc., an aerospace and communications 


$9.6 million. At year-end, the company had a backlog 
of government and commercial orders in excess of 
$1 billion. 

(NYSE Symbol ‘ FEN). 


General Cable 

Corporation 

General Cable Corporation has grown and 
diversified dynamically in recent years. Sophisticated 
technologies acquired since 1976, including 
electronic components, engineering services, ancf 
environmental products,- now account for nearly 
two thirds of revenues which in 1978 increased 37% 
to $848 million. The company plans to change its 
name to GK TECHNOLOGIES, Incorporated upon 


Hercules Ina 

Hercules, a worldwide manufacturer of chemicals, 
produces a variety of products for agriculture, 
automotive, coatings, adhesives, pharmaceutical, 
construction, mining, plastics, textiles, food, 
packaging, paper, rubber, pollution abatement and 
space industries. 

Sales and earnings reached all-time highs : up 15% 
to $1.95 billion with net income increasing 78% to 
$103.3 million, or $2.36 per share. 
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Hexcel Corporation 

With aerospace, Hexcel's largest market, booming 
agam, 1978 saw record sales of $89,132,000 and • 
earnings of $3.799,000 ; it was toe ninth consecutive 
year of earnings growth. Hexcel's engineered 
materials are in record demand for commercial 
aircraft and helicopters manufactured by Boeing, 
Douglas. Lockheed, Airbus Industrie, British . ' 


shareholder approval 


composites, specialty chemicals and resins — are 
marketed internationally in transportation, 
telecommunications, recreation, construction, general 
industry and medical, health and personal care as ' 

well as aerospace. 


To obtain a eppy of any of the Annual Reports featured on this page, please send the coupon. 

, — . 1 -t 

I To : The Advertisement Director, Financial Times, Bracken House, Carman Street, London EC4P 4BY I 
* or LauranceAUen, Financial Times, 75 Rockefeller Plaza, New York, NY 10019. ■ 


Please send me the facts and figures about 

□ Allis-Chalmers i — j 

Corporation I | Ametek, Inc. 

□ Carter Hawley I — i 

Hale. Stores | j Coldwell. Banker 


□ Fairchild 

Industries, fee. 


1 1 Coldwell. Banker & Co. 

□ General Cable 
Corporation 


CD Avco Corporation 

□ Crum and Forster 

□ Hercules fee. 


□ Burlington 
Northern, fee, 

□ The Echlin 

Manufacturing Co, 

□ Hexcel Corporation 


Name 

Company. 












Financial Times Tuesday .May S 1979 


Holiday Inns Inc. 

Holiday Inns Inc. is a' grcw*Jt oriented, diversified, 
international corporation providing services in the 
lodging, food service, entertairjnesfar.d 
transportation industries. Net income in 1573 
advanced 19°£ to $52.8 million on a increase 

revenues to SI. 2 billion. Dividends increased bv 
12-E% annually for 10 years and the current annual 
dividend is SX). 66. Retom on sharehoicc-rt equity 
reached 1 1.9% in 1973. (NYSE Symbol : HIAj. ' 


of America 

Hacpfeal Corporation of America i.< th> > world 'r 
leading hospital manaqomeni company curremlr 
operating niore than 120 hcu.pitalJ with over Jf'.Oi.-.'! 
beds: in file Um’od and interna: ionailv- Sine ? 

HCA'b founding in J '."•nS. ih-=* Company has never had a 
down quarter and *.ir rungs have grown a! an annual 
compound rale of oC I.i 1 076, HCA 's revenues 
increased 7.^ to ?7£7 million and earnings wore 
$2. 39 per share. up from ‘j I - r *~- in 1977. HCA is a 
recssil addition to'the SiP roo. ( NYSE Symbol : HiPh 


JNA Corporation 

!NA i? or* o: rise United 5a ■-‘■‘J ’ largest civersif.ec 
financial servis-u comparne*. tech principal lnteres*. 
ih property •carualty insurance. Lie and group 
insurance. healik caremanacorr.entar.d ir.vesur.er.: 
banking INA nas ccr. cy red jnsaranos busLixss 
London sire-? 1 7?r T he earring value of IN/, s tcral 
investment: was S5.4 biihor. at year-end. lr. l&7i 
cceraung earnings increased 27.4 ‘ to $21 1 .4 rr-Uior. 
ISA hx? paid continuous cash dividends rinse I $74 . 
and rccecdy inoroased »u anr.naS payment rate IE. - !* 
to S3.C0 per share from 71 £0. 



IU Inter national 

!U international is a diversified company with major 
interests in land trancoortaiion. ocean shipping. 
Utilities, industrial products and services, distribution 

service.!, andagriousiness. !Us dividend payout - 
92. 5 cents per common share in 3 973 - increased for 
the 34th consecutive year. Revenuesin L97S were 
$2.3 bifiicn. IU has 43.000 shareholders and 
approximately 24 Trillion shares outslanaing. 

(NYSE Symbol : !U‘. ‘ 1 



Knight-Ridder 


Knight-Ridder ’s 32 daily newspapers circulate about 
25 million copies a week, the largest mrculatidtioi any 
1 US. newspaper group. In 1 978, the company ■ 
acquired three VHF television stations aqd one UHF, . . 
television staitomThefive-year growth regard: 
earnings per share from continuing operations have 
grown 16. 1% ona compound annual basis while . 
dividends have 'grown 24%. : ■ 
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Masco Corporation 

Two Decades of Growth . . . Masco manufacturer 
toucess and other residential and home improvement 
products ; energy- rela.ed end other specialty 
product:' : and cold extended and other components 
for industry. By establishing proprietary leadership 
positions in makers, with above-average growth 
potential and providing superior value ;o customers, 
Masco has reported two decades of growth : . . 
uninterrupted annual increases' in sales, earnings and 
dividends. 
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Nabisco, Inc. 

Nabisco, a worldwide consumer products company, 
is widely known as a manufacturer of quality cookies, 
cracker* sn:1 snack products Nonfood products 
include popular toiletry and pharmaceutical brands, 
as well as household accessory items. 

Record results were achieved in 1973. with sales 
reaching i2.3 billion and net income surpassing 
$100 million for the first rime. Its products are 
marketed in more than 100 countries. 
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Northwest Energy Co. 

Northwest Energy Company is committed to 
developing and transporting energy resources. 

Through subsidiaries, the Company supplies natural 
gas to seven western states, is operating partner for 
the grouo which will construct the Alaskan section of 
the Alaska Highway Pipeline Project, seeks to develop 
Rocky Mountain natural gas and oil reserves and 
o Derates an underground coal mine in Colorado. 
Highlights of year ended December 31,1 978 are : 
Operating Revenues 5820 .000,000 ‘ 

Net Income £38.313,000 
Per Share $9.02 



Pullman Inc. 

Pullman Incorporated is a diversified international 

ab df cOP and process plants ar.c 

the manufacture and leasing of transportation 
equipment Annual revenues exceed $2.5 billion. 
Pr nfrta iri 1A7B reached arecord high. For all its 
11 1 year history, Pullman has paid consecutive 
quarterly dividends — a record unmatched by 

any industrial company. 


usi 



Tiger 

International Inc. 

Tiger International's net income increased by 90% in 
1978. Earnings per share rose from S2.08 to $3.6S. 

Revenue from Flying Tigers, the world's largest 
airfreight airline, was up 38%. Leasing Group 
revenue, sparked by railcar and aircraft leasing, was 
• up 36%. Tiger Investors Mortgage Insurance revenue 
was up 24%. 
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Tyler Corporation 

1973 was the eighth consecutive year of record sales 
and profit performance for Tyler Corporation (NYSE). 
Fully diluted earnings per share increased 17%: to 
S2. 1 4. setting five-year and ten-year compound 
growth rates of 25°^ and 2Q?o. respectively. At 21.4® 
return on shareholders' equity exceeded 18% for the 
eighth successive year. Tyler competes in the fields 
of bunding materials . trucking and industrial 
explosives. Annual dividend rate : $-0.45 per share. 
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Western 

Bancorporation 





WBC's banks in 1 1 western states operate 800 offices 
in 405 communities, includina the 21 largest western 
markets. The eighth largest tf.S. banking company, 
ViIBC dosed 1978 with record earnings for the third 
consecutive year - $167.2 million, up $47 .6 million 
over 1577. Eaminos per share of $4.55 were up 36.2%. 
in 1978, WBC paid" a 50% stock dividend and 
increased the annual cash dividend rate 20% to $1.36 
a share, the third increase in 18 months. 
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Foreign investment at 

record levels 

AS THE dollar plunged to new legislation which would require geographical base, currently way of getting a U.S. foothold, difficult period. Clearly the 
lows on the exchange markets foreigners to report land heavily dependent on Southern According to merger consultants foreign m anagers believe that 
last year the pace of foreign- purchases. Africa, a part of the world W. T. Grimm there was a 23 per they have something to offer to 
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last year the pace of foreign- purchases. Africa, a part of the world 

directed investment into the Another sign of the attrae- which threatens to be politx 

U.S., which has been accelerat- tions of U.S. property to foreign cally unstable, 
ing since 1973. quickened again. Investors was the tentative - The sheer size of a comnans 


cent increase in foreign acquisi- turn a company around. In con- 
tions of U.S. companies last trast, many of the major bids 


rag since I9i3. quicxened again, investors was tne tentative ■ The sheer size of a rnmnanv ? ear to a lotal ® £ in the between v.o. companies nave 

By some reckonings, data pro- approach which the West iik e Unilever in other parts of < * uarter °£ 1979 1116 -*® 1111 evolved highly successful 
duccd by the Commerce German Deutsche Bank made the world anri ite limited .detected a further acceleraUon, operations with management of 

Department and tile Conference about the prospects of pur- nreserirp in the u S was a acquisitions proposed proven quality in residence, 

board— a New York-based chasing the skyscrapers which factor in its decision to expand against only 37 a year ago. Those foreigners who made 

business research organisation dominate the Manhattan skyline, through the purchase a year ago Unlike those of their U.S. thar acquisitions two or three 
— direct investment from the World Trade Centre." 0 f National Starch. rivals, however, foreign y ear ® as® have had as back- 

abroad hit record levels. Property experts suggested that But as the pace of foreign investors’ opportunities are Sro™ 3 a booming U.S. economy 

According to the Conference * d “f would see $lbn direct investment has often limited. Most are H?? 

Board data West Germany leads J , 1 ?F I, * S- Th e banks idea quickened the wisdom of some extremely reluctant to get into l; ei 5 f*"®; 

the list of nations putting funds apparently was to Parcel up 0 £ moves is being questioned hostile takeover situations, even 

into the U.S., at least in terms »«■ property into digestible and 50 me observers are won- though this is: an area where * 

of the number of investments chunks and sell it o£E to private dering whether fashion is many UJS. groups have been *«en aimed at 

hamti nnrlj iuifh Hritsin «nH Investors- hoonmina an imnnrtanf Tint* shed dint? their inhibitions!. securing. 


companies have 


being made, with Britain and investors. 

Canada following closely behind. irrational factor in the decision Foreign corporations while as inflation accelerates in the 

The Conference Board noted CODlDlled ■ making, something which is not getting geographical diversifies “* ** < soonomic outlook 

an increase from 231 to 358 in V/Um F ucu uncommon m financial markets, tion, generally lack the assur- darken s it will be interesting to 

the number of direct invest- While it may be possible to . It will probably be many years ance needed to make a major a more cautious 

ments The Commerce Depart- argue that depending on what before the wisdom of many product diversification acquisi- J5? e ?, den , ce 

ment estimated that on the is the form of the investment current investment decisions tion in an unfamiliar market t ^ ,at 9“^ be 

balance of payments basis which *&!*!&*■*:. S2P£Sr3t ' 223 . ^S‘i^TSS’i£S£Sl 


becoming an important but" shedding their inhibitions, 
irrational factor in the decision Foreign corporations" ’ 


an increase from 281 to 358 in 
the number of direct invest- 


While it may be possible to 


ps t i m are qi uie luiai iiawis* ul uvl mc -- — - - - - . il xa uuuzmic wu uidi several _i yt c * 

foreign-owned businesses in the The fact that so much direct 1 “| tPT 5 a i rn .SSJ sections, particularly in the buttiifc does nrtseemto W 

U.S.— as distract from the book investment has come from judgment of long-term prospects supermarket and banking fields, 

value of their equity— totalled Britain over the past five years was prescient. have been of businesses which dlSCOuraged fo eign westers. 

S310hn. up from S174bn in 1974. —even though sterling was But if no thing else, tte con- have been going through a S.F. 

_ _ weak throughout much of that trast between the strategies 

For some investors currency peri0(J m relation to the dollar being followed by major U.S. ________ 

and stock market movements —^ariy suggests that currency corporations which have been FOREIGN INVESTMENT” RETAILING 

are no doijbt important con- embroiled in an orgy of take- nwwimc.ni I . MLIAIUIYU 

siderations behind their acci- Tj, e conferee Board, for over activity themselves should 

sions. jnie acquisition of " u "- ■ exam pie. has compiled a list of give pause for thought -d . 

property and farmland by mot j vat i OI]S ranging over the The U.S. takeover wave of U /x ^ T r /- 
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The U.S. takeover wave of 


private investors perhaps most size of ^ market the the past three years has been f 

closely conforms to the stereo- generally -higher level of profit- . typified by conglomerate 1; 

tjTe of flight capital mov*n 0 .to a bi]ity i n many sectors of U.S. acquisitions in which companies - • - ” 

wnat ^ seen to be a^polmwiiiy ^jigtry compared with that in )j aV p sought partners in un- 
stable haven at a time- when some foreign coun tries, increas- related or loosely related ' fields. ™ n pirrrTvr „ 

assets are cheap. __ ingly favourable labour costs In part this characteristic has ■Sc VE 5SSJ w 

Untold sums of money are in “comparison with other coun- been dictated for some corpora- ^rest - m , . - F. w. y 

being funnelled into the. U.S. tries, which has reduced the tions by antitrust Jaws. But it strongly to ? last 12 and moi 


to join 



into such property. But just attractiveness of exporting to 
how much . is a complete the U!S., and the availability of 


ingly favourable labour costs In part this characteristic has c , of Candada for paratively cheap. According to Although Erascan has kept its operations m Europe. Tenget 

in “comparison with other coun- been dictated for some corpora- retailing has F. W. Wbolworth is the largest a study conducted by Loeb comments on the bid to a mini- mann was slightly different; It. 

tries, which has reduced the tions by anti-trust laws. But it and :^ del y^ noticed of the Rhoades Homblower. the Wall mum it stated its reasons for had grown as far and- as fa*s 

attractiveness of exporting to also reflects a desire to get into niogtp s, c ringing wan it several foreign sallies. But it comes on street investment firm, shar e se i ec tin«- Woolworths in two as it could in Germany and was 


mystery, although nobody is in management, labour and tech- different earnings characteris- 
any doubt that the figures run nology. . tics, greater stability through- oaa mo ! n ® n1 

into hundreds of millions of Such " a list" is far from out the business cyde or sums 
dollars. exhaustive. Japanese com- higher growth potential. . markets anc 

Indeed it is one of the few. panies, particularly in ; the tele- -Another characteristic - of ^ nat W1 _ UI 
forms of foreign direct invest- vision industry, have been con r many U.S. takeovers has been ? t a 

ment which" has shown signs cerned about the threat of that target companies have ttlG nonzon - 


momns.onngiiig w™ it several foreign sallies. But it comes on Street investment firm, shar e selectin' 1 - Woolworths in two as it could in Germany and was 

doUars * the heels of the $54an acquisi- prices for the major chains are letter* to its shareholders One poised to move abroad whemthe - ,; - 

Chi the face + of it, this seems an tion by Tengelinann of West dose to or below the lows of w£ ti>at it rated “ a' laree A and P opportunity toe up/- : 

odd moment to pour such huge Germany of 29 per cent of the 1974. while earnings are sub- ffieiem eaS • 

sums Into American super- Great Atlantic and Pacific Tea stantially higher than those ?°£ P *nd flow and n^L ***** deals wfll: 


Another characteristic - of Vi ^ aX w S t -JIlS®!? j?SL-SIS latest supermarket chain, with recession. The study also nHirr wL that the acouisitian r 

any U.S. takeovers has been dianoe of a recession.darkening an option on 13 per cent more, showed that the rate of return f v r nnlworth* would “oosition s 


remains, to be -seenf. Although 


UUltT w«&:i uictt iuc acuuiaiLiuu qippp^ful retailers C3H frfir ' 

ment which" has shown signs cerned dbout the threat of that’ target companies have the horizon. . _ Before that Agache-WiUot, the on these companies’ shares was Q^utly apply their systems to / 

of provoking a political back- trade protectionism limiting often been leaders in their field. However, the bidders all French textile and retailing generally higher than- the indiiciriPtt’* ailing companies and <r tnrtt . 

lash — another is commercial their U.S. export market with solid market .shares or seem to believe in their ability conglomerate paid $49m for average of the Standards and 11110 . ” * them round.” this is not always ... 

banking investment. Thus last Standard and Chartered, the special technology to offer. • to make something of the hotly Koryettes, the department store Poors" 500. The other bids have a common the case. British American ', 

year there was such, an uproar UK banking -group which Foreign investors have also competitive U.S. retailing chain, and Cavenham -paid The purely financial case for thread in that they come from Tobacco's foray into U.S. retail-' - 

from some U.S. farming inter- bought Union Bank of Los been very active in acquiring business, despite the failure of $133m for Colonial Stores, the investing -in U.S. retailing aggressive, internationally- j ng j n 1972, one of the earliest’ 7 

ests about foreign capital driv- Angeles earlier this year, is U.S. concerns In, the past year, many Americans to make some- Atlanta-based supermarket emerges most clearly in the bid orientated retailing groups who and largest of its kind, has yet 

ins ud farmland n rices that aenerallv believed to have been Indeed' acouisi tions an Dear to thine of it themselves. chain. by Brascan. a conroanv with no are expanding not only in the to sret nmnerlv off the eromid: " 


lash — another is commercial their U.S. export market with solid market .shares or seem to believe in the 

banking investment Thus last Standard and Chartered, the special technology to offer. - to make something of 
year there was such, an uproar UK banking group which Foreign investors have also competitive U.S. 

from some U.S. . farming inter- bought Union Bank of Los been very active in acquiring business, despite the i 

ests about foreign capital driv- Angeles earlier this year, is U.S. concerns in, the past year, many Americans to nu 

ing up farmland prices that generally believed to have been Indeed" acquisitions appear to thing of it themselves. 

Congress began to consider anxious to diversify its be becoming a more popular ThC recent fLlbn bid 


chain. by Brascan, a company with no ere expanding not -only in the to get properly off the ground/ 

Although retail sales continue previous experience of retailing, U.S. but in other countries as- desnite ■ . a couple of- major " 
to be brisk as the current but with s®*®**! hundred well; Both Cavenham- and shake-ups.-. ' 

economic revival moves into its nnllions of dollars to invest Agaehe-Wtllot. purchasers, of T"OT " 

fifth year, few but the most where it thought best Korvettes, are expanding their _ - ■ 
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aggressive and efiSdent 
businesses find life easy in 
retailing. 

Sears Roebuck, the largest 
of them all, has been struggling 
for two years to improve its 
pnofit margins and recapture . 
the market share- it lost in a 
painful price-cutting war. 
Similarly, A and P is in the 
process of paring -back its 
operation by more than 150 
stores to haul itself up into the 
black, in lad;' without the 
Tfengelmann bid, its prospects 
$ould be highly uncertain. 
Profits in the food - retailing 
business' are currently 
■estimated to be going up by 
Jabbut 7;5 "per cent a year, but 

f usts at 12 per cent or more. 

Furthermore, .. the high 
visibility of the retailing busi- 
ness makes it vulnerable to 
’President Carter's wage and 
■Price ” guidelines.” At the end 
; of April, Sears was told by the 
White House to cut its prices. 
It was not obliged to, but It did. 

But the retailing business' 
well-known problems could be 
predsely the reason for foreign 
takeover Interest Compared to 
stock market indices like the 
Standard and Poors 500, 
retailers’ shares arc still com- 
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retailers’ shares arc still com- The Chicago skyscraper i centre) of Seers Rcsbiid:, erne of Ameiica's biggest retailers 

FOREIGN INVESTMENT: BAN^tS 

Powerful stimulus 

EARLY LAST year Citibank, do not permit foreign banks to have had was the passage of the support to the oolkv statement 
the largest commercial bank in open branches. - -- ■ - ■ • 



redesigned 


International 


This concentration has given while this 


Banking Act by approving the biggest ever; 
was ostensibly proposed acquisitions of U.& 




Americas Finest Location for Business Is Just Below Washington. 

Virginia, justbeioivWfeshington,D.C,iswithin800 offer it at no cost to the .employee 


branch at the corner of Fifth the foreign banks 0 dispropor- bankX bv «mv m2.’" 

Avenue and Fifty-first Street, tionate competitive impact The J? ifeo tSiSnlH t0 a0 “ e banks only tW- 

The branch, a cavernous tribute data is probably a little mis- f/iSf ^" hl +M or ?^ But the°' TJ’aH rannn t 

to the days when New York leading and may overstate the w r 1 ? eir U-S ' D oli-*v ainnp- F t? " 

banks made handsome profits case but it indicates that in both to accom- 

from their domestic business, California -and New York, for P 1 '^ this in two ways. 0114 ■ State A , re ^ 

was modernised and cut back example, about one third of Tb erc was some reduction in a . 

a little in size to leave a fine commercial loans are being • banks th n^ 6 ^0^ 


corner site fronting on elegant made by foreign banks. - - — — - - . .-. , , • ■ Y . 

Fifth Avenue to be let out to Moving beyond the statistics s ° me . expansion of the powers Si 

another business. It was octru- it becomes more difficult to - U "^:- I - banks in Ean ^? g Ac fc 

pied subsequently by the Bank assess how important foreign r ^ ation to t ? e jf f J* jh ty to open favourable to the 

of Ireland. hanks are in the US hnt them undertaking foreign foreign banks. State ■regulators 

It would be going a little too are some indicators . which are b . usiness ,J' 0 - r Y‘ S,l ' ba . sed corpora- “ a 7 b® another thing. Miss 
far to say that America’s major not widely disputed. There is a so squired ? U1 ?® 1 C ^ ie hert, the New . 

banks are moving aside to let no doubt, for example, that J 11 ® white House to examine Bank Superintendent, has mads 

the foreign competition in. but many foreign banks have boon I aw f gc ? Bra,Iy Prohibiting U^. n P bones about her anxiety at 

it is certainly true that foreign able to expand their U.S. busi- 5f. nks £ rom i °P e ? i °S deposit- f number of aspects of the 

banks in the UR. have become ness by cutting the price 0 f " taK,n f i hranenes in more than foreign banking invasion of toe 

a powerful competitor and are loans and eating into the mar- ?u e s . tate - Action to change c *ty and the State. At the tune 

one of the forces Which have tot n r that*- rr s: — these laws could transform the °f writing she still had to an - 


enjoyed but there has also been 


seriously 


tne foreign competition In. but many foreign banks have been iT , ivucioiung ujs. aooiw ner amaeiy *>■ 

it is certainly true that foreign able to expand their U.S. busi- 5f. nks £ rom i °P e ? i °S deposit- f number of aspects of toe 
banks in the UR. have become ness by catting the price „f ' toKrag branches in more than foreign banking mvasion of -toe 
a powerful competitor and are loans and eating into the mar- ?u e s . tate - Artion to change c ‘ty and the State. At the- tune 
one of the forces Which have ket of their U.S. competitors l bese l3Ws could transform the °£ writing she still had *0. sp- 
ied large local banks to revamp The American hanks nn i ace . ° . u . s - oankmg. The nounce her decsiou on whether 


kilometers of nearly half of ihe U.S population and These are some of thereasons whyPedimey Lfeine 

over 55% of U.S. manufacturing activity. We're the Kuhlmann, Moulinex SA, Mercedes-Benz, Imperial 

most northern of the Southern -states. And the most Chemical Industries and other fX 

southern of the Northern states. . Hurcpean businesses are here. / f 

Virginias transportation ^stem isoneofthetwDrlds .Vn^niaJ^alfhforthJialfSw 

finestrit Includes an international jetport ( Dulles, All bignes s ^ 

America’s Concorde terminal), five of the nation’s T ^^nt 2 ^I^:iisrcufiri^^ecto r ^ p ys ft 

financially strongest railroads, an excellent highway of ^ Virginas gnopemCmoe ^tor 

system SI D00 Idlometers long, and Americas second- — Jj^n^^naJTi^kandDewlcg- J 

laraffit cargo port, Hampton Roads. _ • f 

£ Virginia, workers don’t have to join unions to ( 

work. If workers require a specially designed training 1 79, T 

program, Virginia’s community college system will • RoCff RtMnTncN^JCJilAJfVlfginam 


led large local banks to revamp The American banks can i ace - , , ' ban J :m ff- The ummee her decsiou on whether 

their business strategies. Cer- scarcely complain about this : or< 5I 3n -‘^l nks ar ? P us heJ P in 3 ?° approve the biggest foreign'; 

tainly, the banking sector is one they have done the same them- t0 sba P® regulatory environ- bank acquisition of control of a 

where foreign Investors are selves overseas and more men t ,n toe U.S. U.| bank, 

having a significant impact on recently in the U.S. So far at least there has been Her decision on the Hongkong 


So far at least there has been 


a domestic industry. The prime rate system for little sign of -political opposition a. nd Shanghai Banking Corpora-' 

There, are many ways of pricing loans in the US. has gathering to oppose the grow- H on s acquisition ' of control 

measuring this. The assets of been undermined by the fierce iQ S strength of the foreign . *7^ Midland Bank, a $12bn 

the foreign banks in the U.S. competition among banks them- banks. The Federal Reserve institution, may give a better . 

have been growing at around selves for commercial loans and Board earlier this year released ldea just how much political 

30 per cent a year since 1972, between the banks and the * policy statement which aimed °PP DS ition there i$ in New York-: 
when they were around commercial paper market. The to try to reinforce the suc ^ 1 transactions. Already 

$20bn, until today they exceed foreign banks have intensified traditional U.S. attitude towards 5 Qm ® foreign bank executive 

8100bn. this competition in search of foreign investment in all hut a i ua ?. that another wave of 

They have close on 300 offices business with U.S, companies, few sensitive industries — broad- ‘ r ’ re >"Q takeovers — even where ;, 
in the U.S. (in New York alone They have been better placed casting and the defence in- Parties favour the deal— 
there are 133 branches and to secure the . business of other tiustty are two of these— name! v ro' JIdsaurthes *tmosphere..Tbe- 
agencies Of foreign banks) most foreign investors who have been that artificial restrictions financ tAl muscle of larger banks 


of them concentrated in three moving into the U.S. 


should not be erected, or special F 150 n,akes them, potentially, « v 


States of New York, California Another example of the privileges granted, in foreign in- a sena’tive area " for- 

and Illinois. Most States still impact which the foreign banks vestori. it gnye rort " i sn investment - SJF* 








V ogue for interest rate futures 


TRADING IN financial futures 
(see accompanying guide) is 
siil} essentially in ils infancy 
in the TJ.$., the only country 
where the practice is at all wide- 
spread. But its proponents 
claim it to l>c the country's 
fastest growing market, with 
everything going for it in the 
presea tr . uncertain economic 
climate.: ' . . 

Certainly the signs seem to 
point that way. • The financial 
community’s Initial resistance to 
iinapciq: futures is waning. The 
volume of contracts traded and 
“ open interest " or exposed 
positions continues to set new 
records for many instruments, 
and .the auction price of ex- 
change seuts to.deaj in them has 
soared. There are even indica- 
tions that -the Treasury and the 
Federal Reserve Board win 
shirtly give them a cautious 
blessing. 

Trading in financial futures 
started about four years ago in 
Chicago, centre: of the country’s 
vair commodity markets. The 
■fact . that it all began there 
rather thah on Wall Street is no 
accident. Financial instruments 
are basically commodities 
where money Is the item traded 
and the interest rate its price. 
But the Chicago link was un- 
fortunate. particularly for Wall 
Street, inhere, many people dis- 
missed the "now ‘phenomenon 
as a gambling saloon run by 
grain dealers. 

But by dir.t of much hard 
retting and education, particu- 
larly by the Chicago Board of 


Trade (CBOT), the largest com- 
modity futures market, a grow- 
ing number of financial institu- 
tions, securities dealers and 
plain speculators became aware 
of the possibilities. These are 
basically two-fold— hedging and 
arbitrage. 

The hedging possibilities 
enable both as investor to take 
advantage of favourable move- 
ments in interest rates and a 
borrower to protect himself 
against unfavourable movements 
in cases where neither lias com- 
plete freedom to time his entry 
into the market but knows what 
his needs are going to he. 

Critics claim that hedging 
carries far greater risks than 
the financial futures* fans would 
have people believe, because 
there is no guarantee that 

Interest rates will really move 
as the futures market suggests 
they will. But the markets’ 
advocates claim that in today’s 
climate of sharply fluctuating 
interest rates both borrowers 
and lenders can use the market 
to cushion themselves against 
big rises and falls, something 
they could not do before finan- 
cial futures appeared except in 
the limited forward markets for 
bonds and currencies. 

Chicago dealers report that 
the small and medium-sized 
banks were the first to come 
Into the market, probably 
because they are more open 10 
new ideas than the larger 
established institutions. But 
many bigger hanks are now giv- 
ing financial instruments futures 


Exchange 
Chicago Board of 
Trade 


Already traded 
GNMAs*; 

Treasury bonds of 15 
years and over; 
90-day commercial 
paper. 


Chicago Mercantile 90-day Treasury 


WHO TRADES WHAT AND WHERE 

Exchange Already traded Proposed 

Chicago Board of GNMAs*; 4-6 year Treasury 

Trade Treasury bonds of 15 notes; 

years and over; 2$ to 3-monlh Euro- 
90-day commercial dollar Certificates 

paper. of Deposit (CDs); 

30-dav commercial 

Chicago Mercantile 90-day Treasury aoSo’day Treasury 

Exchange bills bills; 

. 1-year Treasury Eurodollar CDs. 

bills 

Xono SMarTrcasuiy 

20-year Treasury 

^mOdUy&SSugS 3-month Treasury 

1- year Treasury 
bills; 

2- year Treasury 
notes; 

GNMA*. 

** Mortgage-hacked certificates issued by the General National 
Mortgage Association carrying " the full faith and credit " of the 
U.S. Known as Ginnie Maes. 


Exchange 

New York Stock 
Exchange 


New York Com- 
modity Exchange 


bills 

1-year Treasury 
bills 
None 


a try. 

Lasr year the number of 
contracts traded in GNMAs, a 
form of government-backed 
mortgage certificate which has 
become the most popular 
interest rate futures Instru- 
ment. more than doubled to 
953.000 on the CBOT. The 
number of contracts traded in 
commercial paper futures quad- 
rupled tr> nearly 19,000. and 
dealings this year are running 
at an annual rate of over 50.000. 


In fact Chicago's success has 
now reached the stage where 
other exchanges can no longer 
ignore if. 

The New York Stack Exchange 
(NYSE), America’s largest, has 
announced plans to trade in 
two interest rate futures and 
five currency futures. Dealings 
will be dnne i;i 3 special new 
trading room adjacent to the 
Sinrk Exchange's Broad Street 
premises. The NYSE hopes to 
start trading some tune next 


year, bui the precise timetable 
will depend mi how quick.;* 
pcnnfssinn for these plans is 
forthcoming. 

New York's Commodity 
Exchange (COMEX) has 
already filed applications to 
trade in four financial instru- 
ment futures and hopes to be 
in business by the end of this 
year. 

Although permission for 
futures trading comes from the 
Commodity Futures Trading 
Commission (CFTC), the 
Washington watchdog of the 
commodity markets, the CFTC’s 
attitude towards expansion of 
financial futures trading is 
strongly influenced by the 
Treasury and the Federal 
Reserve Board, both of whicb 
have expressed reservations in 
the past 

Their main concern is that 
futures trading in Treasury 
issues could distort the under- 
lying cash market and make it 
difficult for the Treasury to sell 
securities other than those of a 
type, like one-year bills, which 
serve the futures market 

The Treasury and Fed have 
been conducting a joint study of 
this problem, and their report 
is in the final stages of prepara- 
tion. It is believed, however, it 
will give a cautious nod to 
financial instrument futures 
while possibly recommending 
some new rules making it easier 
for the Treasury u> sell its 
securities. 

D.L. 


A Plain Man’s Guide 


What are they? An interest 
rate futures contract is an 
agreement to buy or sell at 
some future date a given finan- 
cial instrument like a bond, 
Treasury bill or mortgage certi- 
ficate for a given price. This 
price is normally expressed as 
a percentage of the face value 
of the instrument, the differ- 
ence between the Price and 
face value representing the 
discount or interest rate. 

Where are they traded? At the 
moment only an the Chicago 
commodity markets, where they 
are traded like commodity 
futures in contracts of set 
amounts for delivery anything 
up to two years ahead. They 
are best understood in terms of 
commodities; money is the 
commodity and the interest on 
it its price. 

What use are they? They enable 
an investor or borrower to 
hedge against changes in 
interest rates. But rapidly grow- 
ing number of speculators use 
the market for arbitrage. 


How do they work? Although 
the price of a given financial 
instrument future varies by 
month of delivery, these prices 
move in line with current 
interest rates, tempered by how 
the market sees rate develop- 
ing. Payment on a futures con- 
tract is not made until delivery, 
but the parties to a contract 
put up a performance bond 
equal to a small fraction of its 
value. Since over 90 per cent 
of futures deals are speculative 
and are cancelled before 
delivery by reverse deals, a 
huge volume of futures trading 
takes place on the basis of a 
very small investment 

The “ Long " Hedge: A money 
manager knows on June 1 
that on September 1 he will 
have investment funds of $lm 
to put into Treasury bonds, but 
he fears interest rates might 
weaken in the meantime. In 
order to ,a lock in ” to current 
yields, he buys Treasury bond 
futures on the spot If rates do 
weaken, the value of these 


futures will rise and he Soils 
them in September at a profit 
which offsets the higher cost 
of the $lm of Treasury bonds 
he is now ready to buy. But if 
rates strengthen, the value of 
his futures drops. He sells at 
a loss. On the other hand, the 
yield on Treasury bonds will 
be higher when he comes to 
invest his Sim. 

The “ Short " Hedge: In Decem- 
ber a portfolio manager who 
anticipates selling $10m of 
Treasury bills in January, bu* 
fears that interest rates will gr 
up in the meantime, sells March 
futures contracts for a like 
Amount. Tf rites do *0 tip, the 
value of these futures will 
dedine and he will be able to 
square his position in January 
at a profit which will offset his 
loss on the sale oF his Treasury 
bills. If rates 30 down, the 
futures will gain in value and 
he will have to square his 
position at a loss. On the other 
hand, he will obtain more from 
the sale of his Treasury bills. 


FOREIGN INVESTMENT: MOTORS 


A growing challenge to Detroit 


■ NO OTHER single U.S. 
-'■.industry has seen a greater 
!\ concentration of foreign invest- 
: in?nt activity in the past year 
..-than motor manufa curing. 

: While American car com- 
panies have been part of the 

- European landscape for more 
"than 50 years, the U.S. seemed, 
-until the 1970s, an inviolable 
preserve of the giants of 
'Detroit who - were content" to 

. tot foreign manufacturers take 

- i share of the small car market, 
.vhile retaining upwards of 90 

"ier cent of all sales for them - 
selves. 

• Foreign companies, ' it 
appeared, had little more to 
after apart from a few small 
models or specialist sports cars. 

Now • it seems they have 
lesigns of both cars and diesel-. 
: ngined trucks whose hour has 
•ome in an - energy-conscious 
J.S. Three years ago. Congress 
nsisted that Detroit build more 
uel-efficieot cars and wrote a 
ery specific timetable for their 
ntroduction. 

But the first quarter, of 1979 
pay well be seen, in-xetrospect, 
s the time when the preoceu pa- 
ions of the American car-buyer 
iecame really congruent with 
bose of his congressman. 
Harried' by possible and 
ctual shortages: uf gasolene and 
harp increases' Sn fuel prices 
e cause of the Iranian crisis, 
ae American consumer decided. 
3 March that he must have 
iore fuel efficiency and he 
ought foreign cars in ^uch 
/umbers that .overseas manu fac- 
sirers: fddkHft- rare 22 per cent 
.-^f the U.S., market -• 

-4 But General Motors! inttoduc- 
- : £:on,iiV April, ofya lineof brand 
-front ’ wheel drive . .small 
"‘iars. was 'proof (If any was 
-ji ecded):, that Detroit . is not 
“^ping.tp surrender th«r market 


to imports. Yet in trying to 
respond to this new challenge 
from Detroit, some importers 
have a great deal more than 
consumer tastes and rival 
designs to worry about . The 
steep appreciation of the yen 
against the dollar added more 
than 20 per cent to the cost of 
a Japanese car in the U.S. last 
year which, in turn, sharply 
increased the debates in Toyota 
and Nissan whether they should 
establish an assembly operation 
in America. 

The example they might wish 
to follow, and the one they are . 
studying most closely is, ofi 
course, the new Volkswagen of 
America plant in Pennsylvania. - 
Designed and built at a cost of 
$300m In just two years,, the VW 
plant at New Stanton; produced 
its first car for sale on April 10 
last year and, in 1978. manufac- 
tured a total of 42JJOO versions 
of the Rabbit, which is known 
In Europe as the Golf. 


Shelter 


Employing just under 5.000 
people and already producing at 
close to its full capacity of 
200,000 units a year, the New 
Stanton : plant looks likely to 
justify- VW's confidence by 
giving-the company much better 
shelter from the vagaries of 
currency changes and by giving 
it all of the flexibility derived 
from producing in its market. 

But these advantages do not 
air corah at once — the Rabbit 
. has already been raised in price 
twice " .this .year because of 
higher production costs and 
“ continuing unfavourable inter- 
national exchange rates.” 

The U.S. operations are 
expected to run at a loss nntil 
1981. but the Rabbit's depend- 
ence on imported components 


should be reduced to about 25 
per cent by the end of this year 
and this will steadily reduce the 
impact of currency changes. 

The only slight question mark 
against the Pennsylvania plant, 
and it is one which concerns the 
Japanese as they ponder similar 
investments, is its labour rela- 
tions. The first three-year 
contract between the company 
and the United Auto Workers’ 
Union was rejected by the rank 
and file last October and was 
followed by a week-long shut- 
down. 

Although a revised settlement 
was subsequently agreed, the 
plant was again briefly cldesd 
by a stoppage in January and a 
strike threat was issued, but 
averted in March. 

Mercedes-Benz, somewhat 
pointedly, does nor intend to 
hire union labour when it opens 
its first U.S. truck assembly 
plant at Hampton, Virginia, next 
year. With a capacity of 6.000 
trucks a year, this $6m invest- 
ment is merely one element in 
a patchwork of European plans 
for penetrating the U.S. market 
for medium duty diesel engined 
trucks. 

From a base of about 8 per 
cent of the market last year, 
diesel-engined ’trucks are 
expected to capture at least 33 
per cent or some 70,000 units by 
1985. 

But with the exception of 
Mercedes, which already has 
one, and of Iveco (Uie Fiat-KHD 
joint venture which is slowly 
assembling one), other. Euro- 
pean truck producers are lackrng 
an established dealer network. 
But this requirement has fitted 
in with the need of at least two 
U.S. companies for a medium 
duty diesel truck design and th-'s 
has led Mack Trucks, of Pennsyl- 
vania, and White Motor of Ohio 



to 


growth in the V. 


The stale of Rhode Island, with its own deep- 
water ports, major commercial airport, 
main line pail service and excellent inter- 
state highly network, could be the growth 
opportunity you've' been looking for rn the 
United States. ’ " ■ 

As you can seefronrfhe map, Rhode 
Island isiftan islandat all. H's actually on 

infegixdpdrtpfathriwngmarf^lhat; 

includes four of the largest U.S. cities and 
Canada's largest city within 800 kjJcxneters. 
That p0is76 million Americans and Cana- 
dians with a 250-billion pound annual 

income well within a day's delivery by • 

‘ Out" strong industrial heritage reaches 
backtwo centuries to when the Arnericcw 
■manufacturing system was bom in Rhode 
IstandToday, we're a leader in the nianu- 
facturepf precision inshvnre^ electronic 

. equipm^/'1 e ^^' r ^9^^^ ,e ^ T> 

cal machinery, plastics, and transportation 

^^l^ourtRhode Islarid Has monsskilled 
Workers per square kilometer than any other 
stoteintheU-S.fAnd/rf you need-skills we 
don't have, we'll tram people for you.) 
HnandnS?Vife have excellent programs ft> 
help finance new industrial facilities, backed • 
. by a strong fiiianciql comm unity with con- 
siderable international banking experience. 


And a comprehensive tax reform program 
■that has greatly improved our business 
climate. 

We'd like to tell you more about why 
Rhode Island is the right place for your new 
plant or headquarters In the United States. 
Call or writa Scott Eubanks, Director, 
Rhode Island Department of Economic 
Development, One Weybosset Hill, 
Providence, Rhode Island ,02903, USA 
Phone: (401)277-2601 . 
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to acquire European share- 
holders. 

Renault's truck manufactur- 
ing subsidiary, RYI, is taking a 
20 per cent stake in Mack 
Trucks, whose parent, the 
Signal companies, will retain 
control. Apart from helping to 
raise additional capital, selling 
a stake to Renault is designed 
to ensure that there is no ques- 
tion of the French company 
successfully marketing its 
trucks through Mack dealers 
and then withdrawing from the 
agreement once it wa«c satisfied 
it could retain thp dealers 
without the Mack connection. 

White Motor's ' <*rno"len»*“ 
v.'itii tmtiier U.S. truck manu- 


facturer. Frelshllinor, was an 
influence and may also have 
been a factor leading m White’s 
sale of 50 per cent of its equity 
to Marehinenrabrik-Aug-b irg- 
Nurnberg (MAN>. Again. MAN 
has a diesel rru r> !; which White 
needs for its pr duct raDge 
while White has a good dealer 
network through which it cflcd 
to distribute Freig'fftiner 
trucks until last year. 

Both Mack and White have 
production capacity which could 
ultimately be used by their 
European partners cnee their 
sales build up to sufficient 
volumes to justify the invest- 
ment 

J.W. 





The trading floor of the Chicago Bo -re! of Tr.:d- 


When you want to acquire an American company; 

Goldman Sachs can help; 

arrange merger transactions are 
enhanced by the regular contacts 
which more than 50 members of 
our corporate finance staff main- 
tain with several thousand major 
American companies. 

“For both. buyers and sellers, we 
provide the skilled objectivity 
needed to help solve problems in 
• international acquisitions.” 
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Let the facts speak for 
themselves: 

“Goldman Sachs has one of the 
most experienced merger and 
acquisition departments in the 
industry, and we welcome in- 
quiries regarding possible acqui- 
sitions in the U.S. 

“Over the past 10 years, we 
have assisted in the completion of 
nearly 250 merger and acquisition 
transactions, 41 of which were 
international. 

“In recent years, we have assisted 
a number of overseas corporations 
in effecting acquisitions of 
American companies. 

“Our capabilities in helping 


More facts about ourselves: 
“We were established in 1869 
and provide investors, corpora- 
tions and governments around the 
world with afull range of invest- 
ment banking services. 

“ Institutional Investor’s survey 
ranks Goldman Sachs as invest- 
ment banker to more major U;S. 
corporations than any other firm. 

“Again in 1978, major institutions 
voted us top U.S. broker and best 
for overall service in the 
Financial World poll? 5 

. For further information, please 
contact: 

Goldman Sachs International Corp. 

40 Basinghal! Street 
London EC2V5DE 

P.O. Box 70, Kasumigaseki Building 
2-5, Kasumigaseki 3-Chome 
Chiyoda-ku, Tokyo 100 

Goldman Sachs AG . 

Limmatquai 4, Zurich 8001 














Commodity futures trading is one of New York’s fastest growing investment vehicles. 
Individual speculators and business executives are using metals futures markets 
for bottuisk-caprtal investment and as a financial management tool. 

If you take part in the management of your own financial affairs— 
or are involved in your company's financial planning, 
you should learn more about speculating and hedging in metals. 


.PllHMarWtlK 


COM6X 


The Worlds Largest Metals Futures Exchange 

Commodity Exchange, Inc. Four World Ttade Center, New Ybrfc, NY 10048 • (212) 938-2900 


Worldwide 
Investment in the 

United States 


NEW YORK-JUNE 18 & 19 1979 


What are the prospects for 
foreign investment in the United 
States? New York in world 
finance — what will be its 
position in the next decade? 
Why the United States isso 
important to the international 
banker. 

These, and many other 


The Bt. Hon. Lord Soames, 
GCMG, GCVO, CBE, Director, 
N.M. Rothschild & Sons Ltd, 
Formerly V ice President of the 
EEC. 

- Mr. Akira Harada, Senior 
Managing Director, Matsushita 
Electnc Industrial Co. Ltd. 


questions, will be examined and 
discussed at the Conference 
‘Worldwide Investment in the 
United States”, to be sponsored 
by the Financial Times, World 
Business Weekly and The 
Banker in New York on June 
18 & 19 , 1979 . 

Amongst the distinguished 


Mr. George Ball, Partner, 
Lehman Brothers Kuhn Loeb 
Inc. 

Mr. Omar M Afod, 

Vice President, Salomon 
Brothers International Ltd. 

Dr. Robert Sutz, 

Executive Vice President, Union 
Bank of Switzerland 


Mr. Edward L. Palmer, 
Chairman of the Executive 
Committee, Citibank N. A. 


For full details cxf the agenda 
and registration procedures, 
complete and return the coupon 
below. 


Worldwide investment ConfereiK »Chrg aiii^ti^ 


JN THE UNITED STATES 


* WORLD WIDE INVESTMENT 
IN THE UNITED STATES”, 
Bracken House, 10 Cannon Street, 
London, EC4P4BY. 

Tel: 01-236 4382. Teles: 27347 
FTCONFG 


Please send me full details of your conference “Worldwide Investment in the United States ” 


Name 


Address 


Offshore 
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the Eurobond 


THE SIGNIFICANCE of the 
Eurobond for the U.S. capital 
market must be looked at from 
three different points of view. 
There is its significance for the 
U-S. borrower, for whom it 
represents an alternative source 
of long-term capital. There is 
the potential interest of the 
U.S. investor, for whom it repre- 
sents a noa-U.S. investment 
option, either in dollars or in 
other currencies. Finally there 
is the interest of the U.S. bank- 
ing community in participating 
in this business and, in particu- 
lar, in being able to satisfy the 
international financing and 
investment demands of its U.S. 
clientele. 

One of the most important 
developments in the Eurobond 
market this decade is that it 
has become incr easingl y a multi- 
currency markets After the 
collapse of the Bretton Woods 
system it has become more 
important for both borrowers 
and investors to be able to 
borrow/lend other currencies 
than the dollar, both, in order 
to benefit from low/high 
interest rates and in order to 
reduce currency exposure. 

So what was primarily a dollar 
market in the 1960s has now 
embraced the Deutsche Mark, 
the Swiss franc, the yen, and 
other European and Middle 
Eastern currencies in the 1970s. 
Some of these markets are not 
strictly Euromarkets — they are 
really foreign bond markets, 
equivalent to America’s “yan- 
kee” market — but they amount 
to much the same tiling in 
American eyes; an alternative 
to WaH Street 


BionUSDogars Annual 1 


Eurobond Market Breakdown 

10 “ US Dollar I I 

■ Deutsche Mark 1 

I Other Currencies 9 


distribution, is complete. Thu'- 
is a rather difficult moment ' 

establish In a' market .wfeet*:. 
banks are often leftTwEfc 
remnants' of past 
The. securities indn&rv-i ga^ 
round This' M>y V , 

adequate period' -of ''time* ( 
elapse * between “• ' i' 1 

secondary market V' 

that is laid down in 
meats with «be SECT.' ' J'" : . f 

The only way^ r «ind 'j^ , ^ ag - •"-••• . 
on the primary dstribkih^iQ • 
the UB. o*. tmregist)ffl«€s®^,t : -. ; 
ties is by means- of hrsfeiif . 


Qtrs 1 


Taps 


The UjS. corporate borrower 
taps the oon-dellar and the 
dollar portions of the Eurobond 
market for rather different 
reasons. He cannot float a 
Swiss franc bond on Wall Street 
— The U.S. investor is not yet 
sufficiently currency orientated 
and the Swiss National Rank 
would be loath to see it happen 
— so if, for reasons of currency- 
matching or interest rate, such a 
borrower chooses to raise Swiss 
francs he must accept the Swiss 
hanking cartel's terms, which 
will include a flotation cost of 
up to 4 per cent 

The US. borrower’s motive 
for tapping the offshore dollar 
market, however, is bound up 
with terms, cost and conveni- 
ence— all relative to the U.S. 
market— together with other 
less tangible considerations 
such as “acquiring a name 
abroad ” . and “ diversifying 
sources erf finance.” " 

The initial rise of the Euro- 
bond market was commonly 
attributed to the imposition of 
interest equalisation 'tax in 
1964 This was designed to 
stem the outflow of dollars by 
making it more expensive far 
overseas borrowers to tap the 
U.S. capital markets. ' Yet when 
IET was abandoned in the early 


1970s, the Eurodollar -bond 
market did not fade away. 

It seems that the unregulated 
nature of the Eurodollar market 
has preserved its appeal. The 
fact that Eurobonds are bearer 
bonds, the fact that issues can 
be made without having to go 
through the lengthy registration 
procedures of the Securities and 
Exchange Commission; the fact 
that funds invested in the Euro- 
markets remain beyond the 
reach of any future U.S. capital 
controls — all these have helped 
keep the dollar sector of the 
Eurodollar bond market viable. 

Apart from the borrower’s 
natural instinct that he can get 
better terms by sprea ding his 
paper around, it would appear 
that flexibility is one quality 
that draws the U.S. borrower 
to the Euromarket. He is prob- 
ably well able to register a U.S. 
domestic issue with the SEC 
without too much labour, but 
the time this takes may pre- 
clude a sudden decision to 
exploit a temporary improve- 
ment in conditions in the long- 
term dollar market This speed 
of access has certainly been a 
plus point for the Euromarket 
in the recent uncertain period 
for the dollar and for dollar 
interest rates. 

As far as cost goes -it would 
seem safe to -conclude that over 
the maturity range of 5-15 years 
there is not much m it between 
New York and London. With 
sophisticated borrowers tapping 
both markets, sometimes simul- 
taneously, it would-be strange 
if there were. This seems odd 
at first sight because .the scale 
of fees for the Eurobond market 
is greater than that for the 
domestic dollar bond market 
But first there are other com- 
pensating factors; second, the 
terms of Euro-issues are not 
what they seem; and third the 
terms of Euro-issues are dif- 
ferent in practice though not 
in theory, for different types of 
investor. 

Fees first the fee in New 
York for a high grade borrower 
is about 0.875 per cent all 
found, of the value of its issue, 
of which the fee to the selling 
group accounts for 0.5 per cent 
This compares with a fee of 
2-2:5 per cent in the Eurobond 
-market of which up to 1.5 per 
cent goes to the selling group. 


Offsetting this is the fact that 
the cost of paperwork and 
registration in New York -is 
much higher. titan it is in the- 
international market. Also the 
coupon payment on a Eurobond 
is due only once a year instead - 
of six monthly as in New York. 
The value to the 'borrower of. 
tins de facto delay in the flow 
of interest payments is a run- 
ning interest rats bonus of about 
\ per cent in a 10 per cent 

environment. 

Even- so, the main corrective 
influence at work is probably 
the fact that the banks are 
seldom getting the fee winch 
the figures suggest because they 
are forced to sell bonds at a 
substatnial discount to institu- 
tional investors in the Eurobond 
market. The manner in which 
this happens cannot be detailed 
here, but the underlying prob- 
lem is that whereas U.S. bonds 
are priced very dose to what 
the market wifi really stand, 
and whereas Wall Street under- 
writers and selling groups are 
forbidden to place their bonds 
at anything but the offer price, 
this is not the case in the Euro- 
market Eurobonds are priced 
somewhat more optmfisticaBy, 
and there is in effect no retail 
price maintenance because, with 
bearer bonds, this would be 
practically impossible .to 
enforce. 

Institutional investors and 
borrowers view this situation 
rather differently. The former . 
now regard it as their right — 
a “bulk discount” leading to 
a price which has a chance of 
being sustained in the after' 
market. Borrowers think that 
their bonds are being sold 
cheap: if bankers are willing 
to see their cut reduced, they 
argue, borrowers should get a 
slice of the benefit. 

The only certainty is "that 
investors with less clout get a 
poor deal. They buy the Euro- 
bond at the issue price,“«r have 
It bought far them, and are 
almost certain to see even the 
most successful issues go to an 
immediate . discount in the 
secondary market 

For this reason it is perhaps 
fortunate that the majority of • 
U.S. investors cannot be sold 
Eurobonds in the primary mar- 
ket. Americans can buy Euro- 
bonds in the secondary market 
provided that the primary 


these - may only 1 anvqtraj?®^-.'. 
“sophisticated” tf-S. 

These regulatory fhctehi- Mfar 
undouhtedJy hfodered r . 

to sell Earobomfe tq > 

tors. But a growing awareo^; - 
in the U.S. titjt the dol|4r*isi' *}■' 
not everything: has led ' to 6* 
establishment^ of . some iser- 
national bond funds hi 
. There has also :be6n a 
European., investment - f 

Wall Street in searohofpt^o^ 
and insurance ."funds. ■?. 

might seek to' -divereffir* * 
away from .the dollar.' '.'vT- •" 


Spur 


'■•v-'-T- 


The r apid rise of the Efco- 
cucrency market, and the Euro- 
bond sector of it, together'wfh 
the intematiooalfeathm of gfe 
market already touched twaa, 
have visibly acted as a.sMfr 
get US. banks and invesbipit 
banks into tire game. It is^ 
nifieant .that 1978, winch ragi-a. 
downbeat year for the dollar's 
share of the international b(tM 
market saw <a conspicuous lum- 
ber of -new arrivals. Among 
the U.S. banks which- 
recently increased their Euro- 
bond .market antmtaes~-:are 
Bankers Trust IntemaSmHd, 
Amex Bank, Bank of America, 
Chemical Bank International, 
Blyth Eastman Dillon and Kuhn. 
Loeb Lehman, and. eotm, 
Morgan Guaranty. . "% 
American banks have chosen . 
a variety of routes to - get 


involved — joint ventures, «MK 
sortimn banks and merchant 
banking subsidiaries — but it now; 
seems to-be fashionable to set- 
up cue’s own operation. _• .One . 
interesting aspect of this tseqd 
is that a mingling of investment 
banking aard commercial baric 
mg by UJS. banks is taking place 
in Europe which is still hot 
allowed to occur an the UJ5. The 
big American commercial baida 
ate already notably active 1 ; as 
issue managers:' Morrill Lynch 
is. a rare example of an tayest- 
ment bank heading in theoSser 
direction. " 

So, quite apart from fouflding 
up capital raising and .mad 
management expertise fit cor-; 
reticles other than, the . dollar, ; 
it looks as though U.S. hanks 
are also building up skated 
tire Eurobond markets; -irinob 
they may one day be able. Id 
deploy on Wall StreeL.; /- -- : 


Nicholas Colchester 


Domestic bond prices 


AS USUAL when the Interest 
rate cycle approaches its peak, 
the market for fixed income 
securities is in a state of some 
excitement, watching for the 
moment when the cycle actually 
turns. 

But although this is a 
phenomenon . which happens 
with fairly predictable regu- 
larity every four to five years, 
the process this time round has 
been particularly drawn out, 
posing investors with a severe 
test of patience and borrowers 
with some tricky tactical prob- 
lems. There i$ also a growing 
feeling in the market that even 
if interest rates peak in the 
coining months, as most people 
expect them to, the downturn, 
may not be as clear-cut as 
before because of deep changes 
in financial habits brought about 
by inflation. 

It is now over four years 
since yields in the bond market 
peaked in the second half of 
1974, and just over two years 
since they bottomed out at the 
beginning of 1977. However the 
run-up -to the current peak has 
been a lot shallower than in 
tiie two . previous cycles. And 
although many authoritative 
economists have been warning 
that interest rates will not top 
out until the second half of this 
year, there have been several 
false alarms since last autumn, 
for understandable reasons, 
each Slurring the bond market 
into short-lived rallies before 
the truth emerged. 


Long-term Government 
Municipal 

AAA Utility (New Issue) 
Bell System 


BOND YIELDS 

(per cent.) 
Previous 
peak 
7.33 
7.07 

ie) 10.38 
10.05 


Aug. 1974 
Jan. 1975 
Sept. 1974 
Sept. 1974 


Yields on 
April 30 
9.24 
6.80 
9.75 
9.57 


ket, producing the inverted 
yield curve which many 
economists bold to be the 
herald of a recession. But this 
time, the herald arrived a little 
early, and the economy kept 
booming. 

By the end of April, the com- 
bined pressures of high infla- 
tion (by then running at an 
annual rate of 13 per cent), 
and strong demand for credit 
due to the unusually high level 
of economic activity brought a 
change in Fed policy. Interest' 
rates were jacked up again, and 
bond prices slipped a bit 
further. 


Mood 


But the market’s mood had 
hardened a little. Far from 
recoiling at the thought of 
tighter credit because of the 
depressing impact it has on 
bond prices, it almost welcomed 
a tougher monetary policy, 
because of the need to put a 
brake on economic activity and 

restrain th« - hish laml a* 


stability of the Fed funds mar- 
ket In the first quarter of this 
year. Although this mainly 
influences the- short-term mar , 
ket, it is a closely watched indi- 
cator for the credit markets as 
a whole. After a steep rise in 
the second half of 1978 spurred 
by the Fed’s tight money policy, 
the key Fed funds rate 
remained at around 10 per cent 
for over four monhts. During 


their prime rates for a while, 
adding to the impression that 
the credit markets had 
stabilised. 

The unwillingness of 
borrowers to commit themselves 
to the long-term market just 
before the rates drop also put 
pressure on the short-term mar- 


Today, key. rates are stm 
below 1974 peaks in corporate 
and municipal bonds. Only 
Treasury bonds have so far set 
new records owing to the very 
high level of Government 
borrowing. But because of the 
persistence of inflation despite 
Mr. Carter’s wage and price 
guidelines, there is less debate 
in the market now as to 
whether rates have peaked and 
a growing consensus that the 
top of the cycle is still some 
.way off. 

In fact, trends increasingly 
favour prognoses like that put 
out by Salomon Brothers in 
December (and greeted with 
some scepticism at the time) 
that Interest rates will not peak 


until the latter half of the year, 
by which time the prime rate 
will have topped 13 per cent (it 
is currently split at 11H13) and 
new triple A utility bonds will 
carry yields of 10-11 per cent 
(currently 9.75 per cent). Most 
key rates, Salomons said, would 
exceed their 1974 highs. 

Salomon’s rationale was that 
the economy would generate a 
very moderate rate of real 
growth but high inflation. Con- 
sequently credit demands will be 
high, mainly from the household 
and Government. sectors. Against 
this, the amount of new savings 
will' be small, and monetary 
policy will be tightened. Result 
higher interest rates. 

As it turns out,, economic 
growth is -better than moderate, 
but this has only, stimulated 
credit demand from the corpor- 
a te .s ector and added to the 
pressure behind interest rates. 

The longer the market's peak 
is delayed, the more proble- 
matical it becomes for corporate 
treasurers. Although many have 
little choice but to issue long- 


conditions, they are turning 
where they can to short-term 
sources of funds, such as com- 
mercial paper and certificates of 
deposit. Short-term borrowings 
reached $17.2bn by mid-April, 
compared to $10.Tbn In the same 
period last year. 

On the other side of the 
market, the investor anxious to 
lode in to maximum yields is 
keeping ins funds liquid or 


mists believe that things could 
tern out differently in today's 
inflationary environment 

One reason is that bonds are 
no longer the attractive long- 
term investment they used to 
be. Their yields are no better 
than average: in fact they :are 
currently f alling behind their 
historic real rate of re turn of 
about 2J per cent Also, they 
offer virtually no . scope for 
capital appreciation if held for 
morethan a few years. In fact 
inflation is a guarantee that 
their real value will decline. 

. For this reason, bonds . are 
increasingly seen as a specula 
tive rather than safe investmeir 
— as securities to be bought 85 
the top of the interest rate 
cycle and sold at the bottom. 

The continuing strength of 
demand for bonds can be ex- 
plained partly by long-standing 
investment habits, and partly hy 
the lack of alternatives so lone 
as stocks remain undervalued 
Anotbe reason is the fact that 
institutional investors- .like - in- 
surance companies and pension 
funds, who -meet .their ■ future 
obligations . in. depreciating 
dollars, - are less concerned with 
real capital growth and there 
fore see in bonds a useful -and 
ready home for their funds.' 

Other technical factors could 
come into play after the peak 
and prevent bond pricesifit}® 
rising as fast as they migM- 
Businesses may find themed 


finance just as their profite er* 
declining. . Similarly, consumers 
may have to borrow to offset 
stagnant earnings. 

The strongest market depress- 
ant, though,' will be inflaljon- 
Even if current econtinuc 
economic activity peaks by Slid' 
summer, few people expeet price 
rises to abate significantly 
year, in fact, there are.sei#* 81 
In-built - guarantees that c 


instruments with short lives and 
high yields. 

When the market finally does 
turn, past experience indicates 
that bond prices will rise rapidly 
as investors hurry- to obtain the 
maximum yields and economic 
recession weakens demand for 
credit However, some econo- 


deregulation of oil prices. 
biggest point in the. boos 
market's favour is that .the IjUj- 
certainty of the- economic. yw 
look probably makes it a.befl ® 1 
Investment prospect than. # 16 
stock market 

- dx. 
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U.S. EQUITIES are a puzUe. Fur 
more than two year*? the market 
for secondary stocks Iioj hoon 
extremely strono. but- fur blue 
... chips and top IridiKiriulN weak. 
r,et 3ak' although the period has ;vl*:i 
an impressive growth in cor- 
■ P° rate earnings. 

, v ^ Individuals have been net 
j; buyers of stocks fnr -,hr> first 
time many years, while* insti- 
tutions are committins a ahrink- 
1 «. .mg portion of their new funds 
2^. to equities. Encouraged, by the 

, & weak dollar, foreign investors 

1*5.. have done more at times :u 
.^rt^ keep the market on its font 
■undp^ than domestic investors whose 
Jcdiijf behaviour reminds o^c* of -hauls 
?ravj|j,. of fish responding a=: une to 
every minute change of current 
‘‘2 fig- or w® tef temperature, 
j of * Thus the market for equities 

* ^Unt l tends to lack direction and even 
' r > W. less predictability than mSliy 
v *stniEr' wou,d wis b because the f-cions 
n .seutj, which cause the v.vinqs in in- 
let nJ vestor "behaviour seem to change 

• 0 r almost from week to week. fJ:.*r 
it'fljnJ general isa tion that decs appear 
to hold pood is font economic 
confidence in the U.S.. as ex- 
pressed through equity nv.nvr- 
ship, iias not recovered froci 
i „ the shocks of the 197-J-75 re- . 
cession and that ns a result 
£ ic- investors are not di.s-pu-.cd nj 
take undue risks. 

The corollary of this is that 
' i. '“k a much greater premium is now 
attached to current yield from 
-y : stocks than was the case a few 
. years ago, when price earnings 
- ■; r multiples of 20 or more were 
fer-.not uncommon.* For example; 

- :n eir u -;the current median price earn- 

* - -agings ratio on all stocks covered . 
■■* irr.riby the value line investment. 
v:n-\ v survey is now 7.1 compared to 

market high in 1968 of if), 

L - ~-"the median yield is 4.9 per 
Tr.-: >cent as against 2.7 per cent in 


;i968. 


Virtually all yield adjustment 
has been achieved through a 
lowering of multiples, since cor- 
porate 1 pay-out ratios have been 
in the 4f) io 4f> per ecm range 
for mosi of the period. 

The key factor in this relative 
cheapening of equities has been 
the steady withdrawal from 
equities by lhe institutions, par- 
ticularly pension funds. Stocks 
have been snubbed for a com- 
bination of reasons including 
disenchantment .with the 
market's performance over the 
past 13 years, and rising interest 
rates on short-tenn money 
market instruments and long- 
term corporate and government 

bonds. 


Diversity 


Lastly, the Employee Retire- 
ment Income Security Act of 
197a. which requires them to 
meet standards of prudent be- 
haviour, has greatly encouraged 
pension funds to diversify their 
portfolio-., in the past three 
years this has tended to 
strengthen the move out of 
equities, sa Uir»i whereas in 3973 
pension funds had about 73 per 
cent of their assets in ordinary 
shares, by the end of last year 
the proportion was only 50 per 
cent. There has been a con- 
comitant sharp reduction in the 
commitment of new funds to 
equities, down from more than 
ion per cent In the 1972-73 
period to 8} per cent in 1978. 

Institutional diversification 
has been only one factor, how- 
ever. behind the bull market in 
tbe smaller and lower capital- 
ised secondary stocks. Since it 
fell back from its 1978 peak of 
907.74 the Dow Jones Industrial 
average has not looked very 
likely to crest 900 again. The 


American Stock Exchange 
index, however, the leading 
indicator for secondary slocks, 
has comfortably cleared its 1978 
high of 176.87 in the first 
quarter of 1979. in a move seen 
as a continuing recovery from 
the collapse of the secondary 
market between 1968 and 1974. 

Some arctic that because the 
flow of Institutional money has 
been cut down to a relative 
trickle, the equity market's 
liquidity has been damaged and 

that this is a factor behind the 
growing volatility • which has 
marked the past two years. Ten 
point daily swings or more in 
the Dow Jones Industrial 
average hove become enmmon- 
plai*e and last Nuvemhpr saw a 
3.1.34 gain in one day after 
President Carter had unveiled 
the dollar support package. 

Yet the trading tempo was 
extraordinarily upbeat last year, 
with average daily trading 
volume climbing from 20.59m 
shares to ?£.59m in reflection of 
notably heavy Institutional 
trading. But a lot of this 
activity was devoted to upgrad- 
ing portfolios in the rising 
market nf last spring and 
summer: in the final quarter of 
the year inMitulions were solid 
net seller- of equity. 

An attempt to predict the pos- 
sible movement ol" equity values 
over the next few months would 
be foolish — even the highly paid 
gurus uf Wall Street with a 
professional responsibility f«»r 
forecasting are extremely 
guarded. Al the moment few 
see any good reason fur a sleep 
fall in share values, but not 
many would nail their colours 
to the mast of a bull market. 

During much of 1978 in 
vestnrs were guarded about 
equity ownership. partly 
because the reeuvery from the 
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• ■..* ONE OF New" York’s more 
. • jbnusnal . investment - oppor- 

• - "'i^nities has just- rumbled into 
irst gear— the new • Insurance 
t;. exchange. Last week, advertise* 
‘ '.'.I., nents began appearing in the 
' * "Mp.S. Press inviting companies 
•••"*-> ln <i individuals, and other 
. nterested; investors, to apply to 
•: ;::::i.. 0 in by July 9. ' - . • 

, t Investors are being- ; asked 
fart, to . buy something of a 
In a poke. The proposed 
i; If exchange has. no premises and 
' opening date, though it 

'' ;r#opes -to be In business by the 
.vnd of 1979. The tax position of 
- ••- •'Seople who invest in if has not 
■ « .j„-fieeii clarified, and Washington 
.gencies. such as the SEC and 
he Justice Department have 
:ot yet explicitly approved it. 

This is not to say that the 
imposed exchan ge-^-tou ted as 
Jew York's challenge to Lloyd V 
-is doomed to become the non-^ 
tarter of the year. But J at Hie 
...lonierrt it raises more ques- 
-/.L ons than it answers. 



r ". ,7- Even so, many things hre 
-orking in its favour,. And "Mr. 

: -Maurice _ Greenberg, chairman 
-'.- '.j-; f its initial . . board of 
5:. oVornors and president of 
merican International Group 
. - of the largest U.S.- fnsur- 

...ice companies), says 'he has 
::c-- : ;no doubts " that the exchange 
'_V'_.:.;ilI become a reality- 
' The exchange has 'the.Tbacking . 
_'\ mbst leading figures in the- 
. s: : 'ew York, iosurance -com- - 
.. *. unity, ihcluding .underwriters, - 
; VY :* J, okers ' and regulators. Local 
. l.-v: " ilitiual pressure for it is alsu- 
"V.- v rong since, if successful, it 
*■ *”.•:> uld create thousands of jobs 
* L it is hoped draw back into 

. -city the large chunk 1 of 

.i-.f-. sura nee business which: fled 
more hispi table states. * . 

* :: There is also a certain, logic 


behind the plan. At the moment, 

‘ New York insurance ‘claim, the 
UIS. produces about 50 per cent 
of the world's premiums edch 
:j'ear.. Yet most of ‘this business 
is immediately- 1 exported to 
Lloyd's of Lond/m. So it makes 
. sense, the argument goes to 
handle it locaRj’. 

This argument is somewhat 
= specious since insu r a n ce is a 
world mariset to which the 
exchanges are. little more than 
entry points. Already, a large 
chunk of Lloyd’s business finds 
jts way hack to the U.S., via 
- re-insurance. But New York 
sees no reason why it should 
not develop an entry point of its 
owi! 

As constituted, the exchange 
would be broadly similar to 
Lloyd’s..- It win hove a central 
trading floor on .which syndi- 
cates will do business. But 
there are also big differences. . 

. .The main one is liability. 
Unlike Lloyd’s, members . will 
only be liable for the capital 
they put up: ?3.6m for property/ 
casualty insurance slightly more 
to :do life insurance, too. 

The other, is membership 
itself. Tile exchange will be 
open to corporate as well as 
individual members from the 
.UJS. and abroad. Both these 
departures 1 from the Lloyd's 
model were made to render the : 
exchange more attractive to out- 
side investment, this being an 
important aim of the project. 

New York also hopes to learn 
from what it sees to be Lloyd's 
shortcomings. There is to be a 
fiim distinction between brokers 
land underwriters. Brokers may 
manage a syndicate, but not own 
more than 19.9 per cent of it. 
Similarly there arc fo be curbs 
-on underwriters’ encroachment 
into broking. 

. The governing Board will also 
keep a close watch oh syndicates’ 
commitments ‘to prevent them 


over-extending themselves. Each 
underwriting member will hnve 
to contribute $500,000 initially 
to a security fund to guard 
against insolvency nf members. 
Additional contributions may be 
levied from premiums. 

The exchange is authorised to 
write re-insurance and direct 
insurance of excess lines, or 
business rejected by Incal 
insurers, and foreign risks. Most 
of its business in its early days 
Is expected to come from re- 
insurance. 1 . 

Many big insurance companies 
and brokers, including some 
from Lloyds, have announced 
their Intention to participate bu: 
it is still .not clear how big the 
exchange will be at its opening. 
Mr. Greenberg says he hopes for 
£0 to 30 syndicates generating 
more than $100m in new capital 
within IB months to two years. 


Aim 






rHE TIME FOR INVESTING IN 
U.S. REAL ESTATE IS NOW! 


Find ouLhow you can invest in U.S! property at a Iwo-day conier- 
ence on "U S." REAL ESTATE INVESTMENT OPPORTUNITIES. * 
'sponsored by. BUSINESS WEEK a McGww-Hifl publication, 
June 27-28 at the. Cate Royal. London. England. 

LEARN 

• Procedures tor entering me U S. real estate market 

important geographic and dernonraphic influences 

• Righisand responsibilities cn property ownership 

• Tax and accounting procedures ■ r . 

• Legal issues _. 

• Financial negotiations 

HEAR among others . 

• Ben Lambert. Easldil Reail/. on U-S: financing.leehmaues 

• w. Barron Hi»qn."HHtorr Hotels -Corporation, on hotel oppor- 
tunities • ■ 

• _ a i Marshall'. Rockdeller Center. Inc., cu the outlook lor olfice 

'• Ailaubrnah, ot TheTaubmairCcmpeny, on now shcpoing.cen- 
.f^.doveiopmKUS 

-•-Michaei Vanney. at AgriOUtural Corporation ol.Amenca, on me 

nsks and rewards otagricurtural investment 

Veil Broad. 'of Kaufman and Broad..on the U ,S housing market 

For more information, write torSUSINESS WEEK s 
Real. Estate Conference, c/o Dora Self. McGraw-Hill, 

34 Dover Street, London, WIX 3BA England. 


Others have indicated an 
opening premium business of 
about $200m a year. This is tiny 
compared to Lloyd’s, but Mr. 
Greenberg claims “ the insur- 
ance business is a long-term 
business. Lloyds has t3ken 30*1 
years to get where it is. We aim 
to beat that record.” 

Several questions must be 
answered in the coming months, 
though. On tax, the Internal 
■Revenue Service has yet to 
rule how exchange members 
will be assessed. Will the 
syndicates be taxed as corpora- 
tions or as individuals? If the 
former, will proceeds be taxed 
twice, like dividends? For many 
potential investors this question 
is crucial. 

There are also uncertainties 
about how the exchange will 
fit into present securities and 
-anti-trust laws. Could- the 
exchange- expose itself to 
charges that it is operating 
,a cartel, or that it exerts a 
dominant and unhealthy influ- 
ence on the Insurance market? 

Another worry is that the 
exchange is being launched 
just as the insurance industry 
is entering one of its periodic 
downturns. Critics argue -that 
The exchange cannot hope to 
make headway in a declining 
market. But its supporters con- 
tend that this lull -will enable 
it to gain the experience and 
get organised to profit fully 
from' the upturn which is 
expected in a couple of years’ 
time. 

Although • the exchange Is 
theoretically open to all inves- 
tors, capital in the early stages 
is expected to come from lhe 
insurance business, meaning 
that There will not no net gains, 
only a shift in resources from 
one area to another. 

Later, though, as the returns 
to bo made become ciearer. 
advocates hope to attract new 
capital from outside the insur- 
ance community, producing a 
net gain. Once this happens, 
the exchange can be said to 
have got off the ground. 

D.L. 


1974-75 recession was heenniing 
extivincly long in lhe tr.filh and ' 
historical averages had decreed 
an economic downturn after 
about 33 . mouths frmn early 
1978. The same expectations 
have overhung the market in 
1979 and while sharp increases - 
in corporate profits in the first 
quarter of 1979 against lhe first ' 
quarter of 197S have been ft 
fortifying fartur, there seems 

little chance of a real change in 
market psychology until there 
is dear evidence that interest 
rates have peaked. 

On tills from there have v 
already been a couple of false . 

' dawns, nuipb/y in tin* summer - 
nf Iasi year and in l hi* firs’ 
quarter nf 1979. Tin-y were . 
false . iu the extent that a . 
number of pri'.ate eerinmnis-ts : 
ami oven the chairman nf the ' 
Federal Besom* Board, Mr. 
G. William Miller. h:ul raised 
expect aliens tliai «h»ri-ti-nu 
rates were at ur cIum? in Their, 
peal; in this bust not; . i-yi U\ Set 
rising inflation, coupled wrth 
lhe problem: of il>.r (nilar 
and an line:, peel edly 
economy, huve bnuighi repeated 
clLsappumimcnr in ihi» v .* pre- 
dicting lower rales. 

Tin.* year opened with a Fed 
funds rale of ri.. - < per d*ni and 
dosed with u rate oi Iu «ur 
cent: nnd altlmuyh ihc lire* 
three moTlIhs of 1970 a 

rare period of Mabiii'y :*ml • 
even weakness in «5ieri rale.-, 
late April saw mdicaiifiis of a 
further round of increrfrvs. In 



7:it* irulh.ij i'/.'l' ?r Cocsl SUxi: Exvbiaigc iuS'H: Francisco. Cu>:h>rr,i 2 
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implies a mod v r ,. mar!:et f jr 

equrtn.- • '• • -.1 ' 


1 SuTcci •' j;'-: ".s. cor ration 3 in turin.? -='-cior. \’vt i?sui>, after 

1 .• :*:7s ;•! 0. roughly aujustnieiit!. ;'cr conversion of 

■ " '7 were bonds, cjs-i i-erireire.r.t.-. stuck 

.r n:i i. .a: - : a options and al! uLlier sales, 

amminrcfS (0 $6.7hn. Tin-r was 
stimewiiat lusher than the 


19W1 

If this prove-; lie: «•••:. 
corporation-- •-•:'! c 
be rejurtaiit :o !ou'- i 


• -ir-T/’.-i from S'J.Shn nf 1977 bur signini-i'Trt’y 
jorpnra- lower the Sfi.ti'n of 1973. 


Av.nr::: 


capital a- 


t'j -• ur-* com- 
.j • f-j 7"- ; *■ •- 1 ‘ • Pf-i* 1 ; the 


ine Si0.4bn of 1973 rcul Ilia 
Sth.2bn of 1976. 

Indeed the distinct impres- 
sion of the l.nst few months r 


i UiT. 




••nurc* 0? r.e-i rv. : -i -".ini-'' iu -t .vr va. that a joud many corporations 


Nir.-il net- t!>; - i.T-.-t -•n , v 


3-. are beni on buying -back a nid- 


l.?..u:.*« 0: i:u::;rn -.n ond nreferre*!' the rttbn rrom the manufac- portion of their mitstandir- 


stock va tiler than issuing new 
equity. From S-aars Roebuck to 
Ashland Oil. from Levi Strauss 
iu Union 0:1. companies arc 
anxious to add to holding fn 
cerpurafe treasuries for a 
variety' of reason.* ranging from 
ilc lire to underpin the market 
price ta the need to supply 
■vuck to employee profit shar- 
ing ‘vb“invs or to have stock 
available lor merger agree- 
ments. 

J.W. 



What does such an unusually high capi-ai-to- 
"dspesit ratio ms an? 

It means v.e have experienced, hard working 
people who have built a streng capital base In 
order to proreci our customers’ deposi-s. 

Our people have 3 i ways been abie to provide 
excellent ser;Ice to our customers and maintain a 
high level of liquidity. 


Our people’s efforts show up elsewhere on 
our balance sheet. For example, our assets are 
only 13 times Republic’s $282 million capital 
base. And our return on average assets is. one of 
the highest in the banking business. 

So, of all of our resources, we fee! our people 
are most important. They make our performance 
possible. Get to know them better.- 





A Sc'.ra Bank 


Mm msi§ 47th Hasgesibank, and growing. ‘ 

Rspuifiec Natlcr-s! Ssr.i; c? \';rk/ Republic New York Corporation, Fifth Avenue at 40‘h Street, .New York, N.Y. 1001S 

London ® Nassau ^ Cay man Islands a Wiami'o Santiago ® Hong Kong • 1 9 offices in Manhattan, Brooklyn, Queens & Suffolk County. 
Affiliates and Representatives in : Beirut, Bogota, Buenos Aires, Caracas, Chiasso, Frankfurt/Main, 

Geneva. Luxembourg. Mexico City, Montevideo, Panama City, Paris, Rio de Janeiro, Sao Paulo, Tokyo 
Member Federal Reserve System /Member Federal Deposit Insurance Corporation 
A subsidiary of Trade Development Bank Holding S.A. Luxembourg 
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Tifiis Nl’U' fork offers the business capital of the utirU. 

It’s no surprise thousands of 
manufacturers have their headquar- 
ters in Newark City. It’s the Busi- 
ness Capital of America. . 

What may be surprising is how 
many manufacturers are prospering 
in the other New York: the 50,000 
square miles that is New "fork State. 
Some 35,000 plants and factories 
make this America’s most diverse 
manufacturing area. And why? Be- 
cause together, these two New 'forks 
offer more than any single state. 

The Best Financial 

Incentives In America. 

No other state offers business 
more tax credits and exemptions. In 
the last two years, Governor Hugh 
Carey has increased this profit po- 
tential by cutting nearly $1.5 billion 
in State taxes — more than any other 
state. And of the ten leading indus- 
trial states, we were the only one to 
reduce personal income taxes. 

Resources: 

Both Natural and Manmade. 

Just a short distance from the 
bustle of Wall Street you’ll find the 





serenity of lush woodlands, pictur- 
esque lakes and magnificent ocean 
beaches. Here you can employ one 
of America’s most productive labor 
forces —at an hourly wage well 
below that of 27 other states. And 
we offer you hundreds of plant sites, 
with plentiful fuel and water supplies 
—as well as the one and only New 
fork City with an energy all its own. 

Put Your Company 
in Good Company 

RCA, Kodak, IBM, Xerox, 

GM, International Computers Ltd. , 
Unilever, Ciba-Geigy, Nestle — 
manufacturers both large and small 
are thriving in their New fork envi- 
ronment. It’s no wonder. We have 
the largest and richest consumer 
market in the Western Hemisphere.' 
So rich, that if New fork were a 
country by itself, it would be the 
8th-ranking economic power of the 
free world. 

The Best MovelSm Can Make. 

. We’ll make you feel at home 
with hundreds of international 
schools, social clubs and cultural or- 


This New fork offers some of the best industrial sites in the uvrid: 


ganizations. And incentives like 
Free Trade Zones, an international 
tax-free banking district and more. 
For more information, write to; 

John Dyson 

New York State Commissioner 
of Commerce 
99 Washington Avenue . 
Albany, New York 12245, U.S. A 
Tel: 518-474-4100. 

Or contact: 

Carlos Basaldua 
Director for Europe 
25 Haymarket 
London, SW1Y 4EN. 

Tel: 01-839-5070. 

Whatever you manufacture, you’ll 
find there’s a New York made for you. 

NEW YORK 

STATE 

We’ve got the best 


in America. 
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BY MALCOLM RUTHERFORD, Political Editor 


Shepherded by Lords 



the MOST striking fact about 
Mrs. Thatcher's first Cabinet is 
the strength of what one might 
call its external wing. It is not' 
so much the number of Lords 
included, though that too is re- 
markable in itself. Iris rather 
that every single Cabinet Minis- 
ter who has to do with external 
policy in any way is a heavy- 
weight 

The eructal appointment was 
clearly that of Lord Carrington 
at tiie Foreign Office. Lord 
Carrington Is said simply to 
have insisted that that was the 
job he wanted, and he had the 
standing in the Party, and in the 
eyes of Mrs. Thatcher, to get it. 
That was why Mr. Francis Pym, 
who had been shadowing 
foreign affairs in the past few 
months, was given defence. Ii 
was the next best thing. Mr. 
Pyra’s appointment illustrates 
the same point: the heavy- 
weights have gone to external 
policy. 

Other ways 

The point can be made in 
other ways. The choice of Lord 
Soames as Lord President of 
the Council will add to the 
Cabinet's external vision. Lord 
Soames Is a former Minister of. 
Agriculture, a former Ambassa- 
dor to Paris and a former Brus- 
sels Commissioner for external 
affairs. He is a total opponent 
of “ little England." 

Similarly, the appointment of 
Mr. Peter Walker as Minister 
of Agriculture brings back 
someone . with considerable 
standing both in the Partv and 
in 'the country. Mr. Walker 
began his political life as a 
strong -Empire man. He was a 
relatively late convert to 
Europe. But there can be ho 
doubt about his. European] nn 
now. nor about his commitment 
to a wider world , and his con- 
cern with such Issues as the 
north-south dialogue. Agricul- 


ture is now, at least in part, a 
foreign policy post. There can 
be few dearer signs that a 
change in attitude is ur^er way 
in this respect from that of the 
outgoing government. ' 

• The' significance of ihcsc 
appointments goes beyond the 
specific titles. The system of 
Cabinet Committees means that 
the influence of Lord Soame- 
and Lord Carrington. Mr. Pym 
and Mr. Walker will extend 
throughout government. What 
is more, not oniy are they al> 
heavyweights: they arc also ail 
liberals. 

Indeed it is the exceptionally 
liberal nature of* Lord 
Carrington’s views on Southern 
Africa that makes his appoint- 
ment surprising. The new 
Foreign Secretary is unlikely 
to have much truck with Mr. 
Ian Smith's vision of Rhodesh. 
That could lead to problems 
within the Conservative Putty 
and oven with the Prime 
Minister herself. But one can 
only assume that Mrs. Thalrher 
went into this with her eyes 
wide open. 

The liberal inclination is 
reflected almost throughout the 
Foreign Office appointments. Sir 
Tan Gilmour, who will speak for 
Lord Carrington in the House 
of Commons, is a liberal through 
and through. Mr. Nell Marten 
may be best known for his 
opposition to British member- 
ship of the European Communi- 
ties.' but his main role will be 
overseas development, which is 
now heinq broueht back under 
the" Foreien Office wins. On 
this subject he is a liberal and 
an inter nations list. He is also 
opposed to reaching a deal with 
Rhodesia that would be frowned 
on by the Commonwealth. 

The exception is Mr. Nicholas 
Ridley, a dose supporters or 
Mrs. Thatcher, whom everybody 
expected to be given a job some- 
where. The reason why be has 


ended up at the Foreign Office 
scents to bo that in the end the 
jigsaw didn't quite fit. He could, 
however, he despatched to the 
UN Conference on Trade and 
Development (UNCTAD) In 
Manila, a responsibility which, 
the Foreign Office recently took 
back from the Depnrtment of 
Trade. 

Conclusion 

The conclusion one draws 
from all this is that British 
external policy under Mrs.. 
Thatcher is likely to be con- 
siderably more active than it 
has been for man years. It will 
b? internationalist European 
and Atlnnticlst all at the same 
time. There is every reason to 
believe that the decision to up- 
grade foreign policy in this 
way was a deliberate one. 

There is one other aspect of 
Mrs. Thatcher’s team that com- 
mands attention, both because 
the appointments are relatively 
liberal and because the show 
a certain amount of flair. Mr. 
William Whitelaw, as- Home 
Secretary, has two notably able 
Ministers of State — Mr. 
Timothy Raison, the former 
editor of New Sorfeii/. and Mr. 
Leon Brittan, the young lawyer. 
One only has to recall the later 
period of Mr. Harold Macmillan 
to realise how much harm can 
be done to a government’s 
reputation by a Home Office 
that is functioning badly. Mrs. 
Thaieher in that sense seems to 
have made a good start. 

The same coos for the 
aupninimrnt of Mr. Norman 
S*. -Ifitm-Sicvns a 1 ’ Leader of 
the House Lnd Minister for the 
Arts. It somethin*' about 
the Government's style. Clearly 
the arts are intended to flourish. 

The Treasury team, though 
nut tincxpericd, has obviously 
been carefully chosen. There is 
no shurtayt* of men with knives. 
The tL» ?k of Mr. John Btffen as 



' Freddie 

Lord Carrington — a Cabinet with strong external vision. 


Chief Seeretay and of Mr. Nigel 
Lawson us Financial Secretary 
is plainly to pure expenditure. 
Both men are close to Mrs. 
Thatcher — Mr. Biffen, indeed, 
must h.v.'e been eligible for 
must of the Cabinet jobs avall- 
silbe. They can be expected to 
carry more weight In the gover 
carry more weight in the 
government than their Labour 
prctleces^rs. Mr. Joel Barnett 
and Mr. Robert Sheldon. 

Yet is is here that the first 
doubts begin to arise. The 
Treasury team may look deter- 


mined enough on paper, but 
it is relatively unproven. A 
large part of the history of this 
Govornnvmt will consist of 
battles between the Treasury* 
and the major spending depart- 
ments. As it happonG, the big- 
spending Ministers are not 
greatly experienced, either — 
Mr. Mark Carlisle for Educa- 
tion, Mr. Patrick Jenkin for 
Rie Social Services and Mr. 
Michael Heseltine for the 
Environment It is impossible 
to say therefore at this stage 
which way the battles wilf go. 


But one cannot easily imagine 
any of the spending Ministers 
volunteering to ait their own 
programmes. If. ss seems 
likely, the battles are fought 
out in Cabinet Committees, the 
influence of people- like Lord 
Soames, Lord Carrington and 
the other external Ministers 
could be Important. All of them 
were brought up in the 
Macmillan tradition of heavy- 
public spending and a certain 
amount of government inter- 
vention in industry. So, too, 
was Lord Hailsbam, who again 
becomes Lord Chancellor. In 
these circumstances. the 
Treasury could be a pretty 
lonely place to be. 

Reservation 

The other, more serious, 
reservation must he- at the 
junior Minister leveL It is true 
that Mrs. Thatcher has made 
one striking promotion of young 
talent by putting Mr. David 
Howell in the Cabinet as 
Secretary of State far Energy. 
It is a job which no predecessor, 
including Mr. Anthony Wedg- 
wood Benn, has made much of, 
but -it is there to be developed. 
However, a number of bright 
young Tories might well have 
expected — and deserved— better 
rewards. 

Working for Sir Keith 
Joseph while he was shadow 
Minister for Industry, for 
example, did not turn oat to be 
a passport to high office for Mr. 
Kenneth Clarke or Mr. Norman 
Lamonr, both of whom belonged 
to bis team and are widely 
regarded as among the ablest of 
the younger Conservative MPs. 
Yet Mr. Clarke becomes no 
more than -Parliamentary 
Secretary at the Department of 
Transport and Mr. La mont is 
only the number three at 
Energy. 

There are others who most 


have been disappointed. Mr. 
Barney Hayhoe. -who worked 
closely with Mr. James Prior on 
Employment questions, must 
plainly have expected more 
than to become Parliamentary 
Under-Secretary at the Ministry 
of Defence with special respon- 
sibility for the army. True, 
defence in general is being up- 
graded, but that is still a sur- 
prising and not easily explic- 
able choice. Equally, Mrs. Lynda 
Chalker, one of the brightest 
rising stars in the Party and, 
indeed, in the House of Com- 
mons. could be forgiven for 
thinking that she is worth some- 
thing more than Parliamentary 
Undersecretary at the Depart- 
ment of Health and Social 
Security. 

There appear to be several 
reasons why such people were 
not better placed. One is the 

quite extraordinary number of 
peers in the Ministerial- list. 
There is no obvious explanation, 
for example, why the No. 2 at 
Defence should be Lord Strath- 
cona; nor is he an isolated case. 
The effect has been that some 
of the abler young backbenchers 
in tfae House of Commons were 
squeezed out, or at least pushed 
down the ladder. 

Another reason is the more 
familiar one, analogous to the 
jigsaw puzzle: when done in 
a hurry, some of the pieces 
don't seem to fiL There is a 
good deal of evidence that 
names -were being crossed out 
and Inserted elsewhere right to 
the last minute. The result is 
that the junior list is somewhat 
less considered than It might 
have been, which is odd because 
there was no particular need 
for it to be completed so 
quickly. 

There is -also some evidence 
of resentment at junior levels. 
It is not so much about the 
positions offered, though there 
is that too. It is about pay. A 


number of junior- and not so 
junior Minis ters were asking 
themselves yesterday how they 
are going to live. Mrs. Thatcher 
will shortly have the Boyle 
Report on MPs’ and Ministerial 
salaries on her desk. If she does 
not do something about imple- 
mentation soon, she could well 
he in for trouble from her own 
side. It should be a warning 
signal that some young Minis- 
ters were muttering yesterday: 
"If you want to be in a Tory 
Cabinet nowadays you have to 
be a millionaire, and if you 
want to be in at the second 
level you ought to be a peer." 

For the rest, there seems to 
he no particular pattern either 
ideologically or in the way o' 
rewarding favourites. It is not- 
able that some Right-wingers, 
such as Dr. Rhodes Boyson at 
Education, have been kept very- 
much in their place despite 
having a certain following in 
the country. The exclusion of 
Mr. Heath has been generally 
greeted with relief, largely on 
. the grounds that his presence 
at the Cabinet table -would have 
been incompatible with that of 
Mrs. Thtcher. Even If he could 
have been persuaded to accept 
defence, which is a relatively 
self-sufficient job. his economic 
views would still have been 
reflected in Cabinet Commit- 
tees. That clash at least has 
been avoided, though Mr. 
Heath and Mr. Edward Du 
Cano — fhe other notable omis- 
sion — on the back benches 
could still make a formidable 
pair of critics. 

In the end. w-hat stands out 
most of all is the emergence 
of the old liberal Toryism 
mainly in the foreign affairs 
field, plus the failure to make 
the most of the available 
younger talent. It is 1 an odd 
combination. One would have 
thought the old liberal Tories 
would have wanted to bring in 
the beet young faces. 


Letters to the Editor 


ms 


T.SJV0 






8 


A- 



9 


Inflation and 
taxation 

From, ike^chaiman, 'National 
Etpnowiic Committee, The 
Association of Independent 
Businesses-' 

’ Sir 4 --This association : regrets 
the'deplqxab\y&Iow progress dis- 
dosed ; fey? .the latest .guidelines 
(April -fos inflation account^ 

more that .the ‘ 
“ g®deU^- published' 

1® viaaftis, ago, "be made aaahda- 

toiylm reaped: afaWtentsptfb: 

fished. , in-4981 - because it will 
ndt ofr'ooi^pulsrpry -ih respect of 
aeedatattig periods commencing 
bef a&figtFFZ : • \ V ' 

-T^te^mi^ofAreference ;for. 
the> v .Goveiamebts - Inflation 
accbunling^^danmlttee 
anndtjirceft vm 

wWch-d*apjmris. to- be the base- 
price. 

passed - the 200 • 
j mai* ; ;iiivi978ianfl’ look?, likely - 
ltd be abotit250ih 198L Despite 
this rapid ' and . continuing 
depreciation of : the monetary 
unit, w« are still faced with the 
prospect of auditors confirming 
that accounts show a true and 
fair view of profits, even though 
everybody concerned knows that 
they do not Such reports axe 
of course qualified fey reference 
to roe historic cost convention, 
but this does little to. mitigate 
the almost universal overstate- 
ment of the profits .earned by 
Industry and commerce.. 

For the independent business, 
the most important purpose 
served- by the annual accounts 
is still the 'establishment of the 
basis from which tax liabilities 
are calculated. Ideally, the 
profit shown would require no 
adjustment: the liability would 
be a published rate -of tax 
applied directly, to that profit 
We have for many years 
realised, of course that there 
jre very good reasons for a 
certain, amount of adjustment 
n the interests of equity 
mtween taxpayers. The point 
ias now been reached, however, 
vhere the relationship between 
he profit disclosed by the 
iccoonts and the profit for tax 
imposes is far too remote. 

The larger company is able to 
nan age its taxation affairs- 

nore easily than the smaller 
ndependent company. Despite 
he view taken by cotnmenta- 
ors that the effective rate of 
Corporation Tax fs 20-25 per 
■ent rather than the primary 
iability of 52 per cent, many 
f the 25,000 firms which this 
ssodation represents pay . tax 
t the standard -rates of 42 per 
ent or 52 per cent according - 
3 their siw an what can only 
1 e described as ptapet, profits. 
Se result is the - progressive 
rosion of the capita. resources, 
nd therefore the profit earning- 
apacity of the - business con- 
»rned. 

Similar considerations apply 
j capital gains: accounts now 
anstantiy report gains which 
re grossly overstated, even h 
icy are in fact realised at all. 

Several Government spokes- 
ten have regretted the lack' or, 
regress towards accepted 
rindples of inflation account-., 
jg, and, because of it steps 
ave been promised to tnstrtu- 
oaalise stock relief. Welcome 
tough that relief has been .in 
ie case of many businesses, its 
icidence is unfair and depends 
oon circumstances which are 
eqnentiy beyond the control 
’ the smaller business. 

We believe tiie introduction 
• a new standard universally 


•applicable must not be delayed 
and that such standard should 
be supported by a mandatory 
and detailed code. Only by 
. adopting inflation accounting 
principles in this way. will it 
be possible to call upon the 
Inland Revenue to adjust for 
. inflation their assessments to 
taxation. 

P. A, Bayliss " . A ' - 

38 Chancery Lane, WC2. . 


Roads rotted 
Big Ben ' 

Fromthe_ Chairmtm, 

Movement for London- ■ ■ 

. Sir,— ^On April 30 you pub- 
- Jished -an advertisement placed 
-by British Radi. It is one of a 
prude and /misleading series, 
'the exact abjective of which is 
'difficult to^erceive. It certainly 
•• seems to have little to do with 
selling rail tickets. 

. .Tiie .advertisement asks what 
.would" happen were the entire 
London rail commuter network 
to be abandoned, and postulates 
that some 120 additional lanes 
of highway would be needed 
instead. A dramatic picture 
shows Big Ben surrounded by 
a three tier multi-level motor- 
way complex. London could 
become like Los Angeles, the 
copy suggests. “Looking at it 
that way,” the advertisement 
concludes, “it makes a lot of 
sense to invest in our way." 

Looked at that way it might, 
but to the best of ray know- 
ledge there is absolutely nobody 
in London who is suggesting 
looking at anything like the 
scenario British Rail has pre- 
pared. And it is unlikely to 
help in the preparation of a 
sound transport policy for our 
capital city if British Rail 
insists on spending public 
money producing such scare 
stories. 

British Rail does no service 
either to itself or to rational 
debate about transport by in- 
serting such fundamentally 
confusing advertisements as 
these, whfch are only intended 
to stoke up prejudice. It is 
unlikely to induce either politi- 
cians to alter policies, or more 
important, members of the - 
public to boy rail tickets— 
which is" surely - what BR 
advertising should be about. 

L. A. Castleton. 

388-396 Oxford Street, WX 


recently with a French friend 
and we compared the earnings 
and costs of our secretaries. To 
illustrate my point, I show the 
annual earnings and costs of a 
typical UK secretary. As com- 
parison. I show what a French 
employer would have to pay for 
this secretary to have the same 
amount of cash. I have not 
verified the tax figures for 
France, but the figures I quote 
•will serve to illustrate my 
point.. . . ...... . 

-France UK 
• £ • £ 

Cash received ... 2,805 2,805 
Cost to employer 4,987 4,540 
“Gross salary"... 3,117 4,000 

Although the French secre- 
tary pays only 10 per cent in- 
come tax, her employer pays a 
GO per cent social security tax. 
The UK secretary pays almost 
.30 per cent in income and social 
security taxes, but her employer 
pays only 132 per cent as social 
security tax. In effect, there- 
fore, the French pay more tax 
on their employment than tiie 
English. 

It is time to recognise Uiat 
income tax, levied as PAYE, 
and social security payments, 
both currently calculated as a 
percentage of “gross salaries." 
are in fact an employment tax. 
Using the figures I have quoted 
above, the “ employment tax," 
expressed as a percentage of 
net salary (cash received), is 
78 per cent in France, while 
that in the UK is only 62 per 
cent Expressed as a percentage 
of cost to the employer, the 
employment tax is 44 per cent 
in France, but only 38 per cent 
in the UK. These are the truly 
comparable tax figures. 

J. E. Upton. 

33. Grosvcr.or Gardens 
Mews North. 8WL 


Olympic Games 
in the arena 

From Mr. J. Barnett. 

Sir, — Why does Mr. 
McN&ughton (May 2) suggest 
Athens rather thin any other 
Greek' town? The Games were 
held at Olympia where the arena 
: can, still be seen. 

J., A, Barnett 

41 Fatcleu Road,. 

London f N 17. 


Comparison of 
secretaries 

From Mr.J. Upton. 

Sir,— Mr. Jason Crisp’s article 
-on the comparability of salaries 
:(May . 2), r.well illustrates the 
futility of comparing “gross 
salaries." What is a gross 
salary anyhow ? It is neither 
what the employee receives nor 
what tiie employment costs. It 

is purely a figure upon which 
revenue is raised. I lunched 


The Banaban 
campaign 

From the Joint Secretary 
Justice for the Banabans 
Campaign 

Sir, — The item “Island issue 
comes home to roost" in Men 
and Matters (April 30) rightly 
acknowledges the completely 
neutral party political stance of 
our campaign. 

The six trustees are drawn 
from the three major political 
parties and the Scottish Nat- 
ionalist Party, and over 200 
MPs from all parties supported 
the campaign in the last Par- 
liament All the three major 
parties have been in govern- 
ment at some time in the 79 
years of appalling exploitation 
of the Banabans. They must all 
therefore share responsibility. 

-All candidates in marginal 
seats are being asked whether 
or not they will support the 
Banabans’ right to self-deter- 
mination if elected to Parlia- 
ment The fact that some 
Foreign Office Ministers hold 
such seats is coincidental. 

In fairness to the Ministers 
responsible over the years it is 
clear that knowledge of many 
vital documents was withheld 
from, them by their permanent 
officials. Indeed a new Govern- 
ment sees little of the previous 
administration's papers. 

This convention is reinforced 
by the other which insists that 
Ministers (who rarely spend 
more than a couple of years in 
any one office! accept full res- 
ponsibility' for their depart- 
ments. Neither convention 
should blind us to the fact that 
the continuity of a policy 


towards a tiny Pacific com- 
munity which has brought dis- 
honour on this country is 
almost entirely the work of 
generations of permanent 
officials who have taken a 
callous and mercenary, view of 
the Crown interest. 

We hope that, whoever the 
Secretary of State may be next 
week will insist that what is 
right finally prevails over what 
is expedient. 

Grenville Jones, •• 

22, Charing Cross Road. WC2. 


Keeping down 
the mice 

From Mr. P. Bateman. 

Sir, — Your item (Column 1, 
Page I. April 23) concerning 
long-coated supermice surviv- 
ing in cold stores and resisting 
many poisons need cause no 
great alarm. 

Such rodents have been 
dealt with effectively for the 
past ten years and the alterna- 
tive mouse killers such as alpha- 
chloralose and calciferol are 
keeping the numbers down. 
My company has no evidence 
that rodents increased signifi- 
cantly during the dustmen’s 
strike. 

Peter JL G. Bateman. 

Rentokil House, 

Garland Road, 

East Grinstead. West Sussex. 


Hong Kong 
outlook 

From the Senior Representative 
UK, Hong Kong Trade Develop- 
ment Council 

Sir, — Philip Bowring reported 
on April 27 "Brighter outlook 
for Hong Kong” and five days 
later on May 2 “ Subtle menace 
to Hong Kong" which seems a 
contradiction at least. 

Hong Kong does suffer more 
than most from immigration 
problems that even the world's 
largest countries would find 
great difficulty in absorbing: but 
has converted most of them to a 
productive and satisfying con- 
tribution to trade development 
opportunities in spite of trade 
protectionism which is spread- 
ing almost as fast as the 
incoming immigrants. 

The indigenous Chinese 
leadership and population of 
China are not a subtle menace 
to Hong Kong any more than 
the 98 per cent proportion of 
the local indigenous Chinese 
population are a menace to the 
British. They have proved to 
be a most intelligent and pro- 
ductive catalyst in influencing 
the British to do things their 
way and are the major reason 
for Hong Kong’s economic 
success since 1949. 

The ability of the British 
administration to influence 
their supporting priorities of 
health, education, housing and 
communications is reflected in 
the progress made in Hong 
Kong over the past 30 years, 
which is unequalled throughout 
South East Asia. 

I am confident there is more 
danger for Hong Kong in its 
evolutionary future develop- 
ment if protectionism in its 
world markets, continues to 
restrain those immigrants from 
earning by their own efforts 
their just reward of a “ Brighter 
outlook for Hong Kong.” 

F. McKcllar 

Hong Kong Trade Development 
Council, 

1410 C ockspur Street, SWI. 


GENERAL 

U.K.: National Enterprise 

Board annual report published. 

National Association of School- 
masters and Union of Women 
Teachers start working five-hour 
day. 

Jeremy Thorpe trial opens at 
Old Bailey. 

CBI publishes EEC policy 
document 

Liberal Party launches 
European Parliamentary elec- 
tion campaign. 

Public enquiry opens into 
NCB application to mine the 
Vale of Belvoir. Grantham. 

Society of Civil and Public 
Servants conference opens, Con- 
ference Centre. Brighton (until 


Today’s Events 


May ll). 

Civil Service Union confer- 
ence, Norbrack Castle, Black- 
pool. 

National Federation of Fish 
Fryers conference, Harrogate 
(until May 9). 

Sir Terence Beckett, Ford 
Motor Company chairman, speaks 
at Road Haulage Association 
dinner, London. 

Paddle steamer Waverley visits 
London (until May 11). 

Overseas: Italian nationwide 
strike in industry and agri- 
culture. 


EEC Agriculture and Foreign 
Ministers meet in Brussels. 

European Parliament In 
session, Luxembourg (until May 
ID. 

UN Secretary General Kurt 
Waldheim arrives in Manila for 
UNCTAD V. 

OFFICIAL STATISTICS 

Department of Trade publishes 
final March figures for retail 
sales; and - hire purchase and 
other instalment credit business 
for March. Department of 
Industry publishes April provi- 
sional wholesale priee index 


COMPANY RESULTS 
Final dividends: Averys. Barr 
and Wallace Arnold Trust. Booth 
(International Holdings). Brlx- 
t6n Estates. European Ferries. 
Heal and Son Holdings. Inter- 
national Thompson Organisation. 
Lesney Products and Co. Marks 
and Spencer. More O'Ferrall. 
Mothercare. Prince of Wales 
Hotels. Samuel Sherman. 
Interim dividends: Richard 
Costain. Hawkins and Tlpson. 
T. Hepworth and Son. Moss 
Engineering Group. Interim 
figures: Philips Lamps Holding, 
first quarter figures. 

COMPANY MEETINGS 
See Financial Diary on Page 
40. 


One Australian bank recently . 
handled $100m trade payments 
between Australia and tie 
People* s Republicof China. 

One Australian bank provided 
a major international company 
operating in Indonesia with 
over $50m to assist in the - 
purchase of Australian 
manufactured goods. 

One Australian 
bank has more 
than 1000 people 
working outside 
Australia assisting 
international 
business. 

One Australian bank 
provides much more than 
money— it also provides over 
160 years’ experience and does 
business right around the world. 





One Australian bank is assists ng 
with the finance of three refrigerated 
vessels to transport Australian beef 
to South Korea. 


One Australian bank is helping 
the Philippines build an aviation 
and aerospace industry, which will 
include the purchase of 
Australian Nomad 
aircraft. 

One Australian bank 
has offices in London, 
Frankfurt, Bahrain, 
Tokyo, Hong Kong, 
Singapore, Jakarta, 

San Francisco, New York, 
Papua New Guinea, 

New Zealand, Fiji, 

New Hebrides and 
other islands of the Pacific. . • 
and about a thousand 
branches within Australia. 


...one Australian bank 
is expanding even more rapidly 
than the world is shrinking. 

That bank is 

Bank of New South Wales 


Thousands of Australian and international companies 
use our services. We can help you, too. 
Whatever your market ...just ask. 


ui Bank of New South Wales 

(incorporated in Australia with limited liability) 

29, Threadneedle Street, London, EC2R 8BA. 

Australia's International Bank. 
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UK COMPANY NEWS 


Dunlop set for further expansion Offer for sale by 


of non-European business 


Fulcrum Trust 


Consortium makes lu 
capital injection into 


CreHPn 


jpg 




. The prospect for Dunlop Hold- 
mgs outside Europe is one of con- 
tinued expansion and increasing 
profitability. This will be based 
on the development of its pre- 
sent product range, expertise and 
reputation together with new ven- 
tures, says Mr. Alan Lord, manag- 
ing director of the group's inter- 
national company. 

In 1978 non-European business 
accounted for £42m.l£43m) of 
the group’s total operating profit 
of £64m (£75m). On a current 
cost b asis this sector produced 
an operating profit up from £30m 
to £32ra while European results 
showed a loss of £12m (£7ra). 

One of the group's most im- 
portant sources of profit was 
again the Pirelli company in 
Brazil which contributed £5Jm to 
total CCA pre-tax profit of £13m 
(£20m). 

For the year to December 31 
the group’s historic profit before 
tax showed a decline from £57 m 
to £43m on external sales of 
£1.4Sbn <£1.36bn), as repurtcd 
April 20. The net dividend is 
maintained at 5.3p. 

A . growing proportion of 
Dunlop tyre output in Europe 
during the year was of the steel 
radial car and truck tyres which 
gives twice the life or more oT 
the cross-ply it replaces. There 
was also progress towards a 
standards range of tyre for this 
market. 

Despite over capacity and 
severe competition, the tyre 
industry in Europe remains the 
second largest in the world. 
Following an in-depth examina- 
tion Dunlop has decided to 
attack the major segments of the 
European market with appro- 
priate concentration of invest- 
ment . 

The main impact of this policy 
will be in the UK manufacture 
of tyres. In Janaury the end 
of tyre making at Speke was 
announced together with plans 
to invest £75rn In modernisation 
of the three remaining UK 
factories. 

Sir Campbell Fraser, The 
chairman, says that returning 
the European tyre business to 
good health will be a hard slog. 


BOARD MEETINGS 


The following companies have notified 
dates ot Board meennns to the Slock 
Exchange. Such meetings ore usually 
held lot- the purpose of considering 
dividends. Official indications ere not 
available as to whether dividends era 
interims or finals and the sub-divisions 
s-own below are based mainly on lose 
year's timetable. 

TODAY 

Interims; Cosbain. Hawkins and 
Tipeon, J. Hep worth. Moss Engineering. 

Finals: Averys. . Barr and . Wallace 
Arnold Trust. Booth (International 


Holdings). Brixton Estate, Energy Ser- 
vices and Electronics. European Ferries, 
Heal and Son. International Thomson 
Organisation, Lesney Products London 
Intercontinental Trust. Marks and 
Spencer. More O'Ferrall, Mothercare. 
Prince ' of Wales Hotels, Samuel 
Sherman. 

FUTURE DATES 

Interims— 


securities were £2.5m of option 
mortgages to various local 
authorities to matcb the 
liabilities under Flexidowment 
policies. 

Of the equity investment made 
last year, . £ 12 . 1 m was in the 
U.K. with the balance being 
invested in the U.S. The- com- 
pany invested £9m of its UK 
equity investment in the first 
quarter when the market was at 
its lowest levels and £2.7m was 
sold in the third quarter when 
the market peaked. 

New property acquisitions in 
1978 accounted for £0m, with the 
balance being applied to develop- 
ments entered into in previous 
years. 


Rseburn Invesrmsnt Trust 

Rilov {E. J.\ 

V/olv. and Dudley Breweries... 
Finals — 

Advance Laundries 

June 15 
Mev 14 
May 30 

May ?■> 



G.’ies (F. G.J ■■ .... 

May 11 

King and Shnxson 

L.K. Industrial Investments ... 

Mbv 1« 
Mav 9 


£75,000 
loss for 
Grovebell 


Progress by 

Scottish 

Amicable 


Total long-term funds of the 

Scottish Amicable Life Assurance 
Society, including those of 
Scottish Amicable Pensions 
Investment rose In 1978 by 17 
per cent from £495m to £5S0m 
at the end. Premium income was 
23 per cent higher at £97.5m 
compared with £79.2m and 
investment' income rose by a 
similar proportion from £40.9m 
to £50.3m. Claims were £2m 
lower -on The year.- but com-' 
ni'ssion payments advanced sig- 
nificantly to £Sm. reflecting the 
successful new business achieved 
in 1978,. and other expenses were 
17 per cent higher at £12.5m. 

Mr. John A. Spens, chairman, 
reports that of the Society's new 
investment of UK (unds, £41.3m 
was invested in gilts and other 
public securities, £19.1 m in 
ordinary shares and £10m in 
property. Included in the public - 


drove bell Group suffered a 
£75.535 lass, compared with 
£108,707 taxable profit, for the 
year to November 30, 1978. But 
the holding and investment 
group is holding the total divi- 
dend at lp net with a final of 
Ofip, 

The gToup said the chief cause 
of the downturn which acceler- 
ated in the second half was due 
ter the development of trading 
companies. 

At midway the taxable surplus 
bad fallen from -£44,257 TO 
£3.162. The board .then said the 
decline was due to the develop- 
ment costs, but added that it 
hoped; to see some positive 
results from these expenses, 
including the Rotex acquisition, 
in the second half. 


,T >? <* s rectors now say the over- 
head expenses from developing 
Gregory and Hephrun, Gregory 
end Hephrun Manufacturing and 
Rotex must be looked at from a 
long-term point of view. JThey 
arc confident these subsidiaries 
would make a significant contri- 
bution to profits. 


Fulcrum Investment Trust, a 
new split level capital investment 
trust Is coming to the market 
today with an ofiei-for-saie which 
will raise £1,415,000 net The 
application list opens and closes 
on Friday. 

It is the first split level invest- 
ment trust to be offered since 
Archimedes. Investment Trust 
was launched in October 1973 and 
the 24th since the mid-1960s 
when split capital trusts were 
first introduced in the UK. 

Fulcrum is offering 12m 
units, each comprising two 
income shares or -25p each and 
10 capital shares of 2£p each, at 
125p per unit 

The directors- say they intend 
to accept firm applications to 
780,000 units, representing 65 per 
cent of the total capital — the 
balance has been underwritten 
by Sheppards and Chase. 

Total funds available for 
investment amount to roughly 
£1.915,000, which includes a 
£500,000 loan facility negotiated 
with Chemical Bank. The 
initial cash amount attributable 
to the capital shares is £455,000, 
or 3.79p per share. The invest- 
ment managers are Carliol 
Investment Management. 

The income shares are entitled 
to all the income available for 
distribution while the capital 
shares ore entitled to the net 
assets after deduction of the 
amount attributable to the 
income shares. 

The Articles . provide that 
Fulcrum must he liquidated 
between 1991 and 1994 .when the 
net assets will be distributed to 
shareholders. 

On liquidation the holders of 
income shares will receive 40 p 
per share plus , any amount 
standing to the credit of revenue 
reserves -while- capital holders 
will share ther remaining assets. 

Dividends are expected to 
amount to about 95 per cent of 
the company’s income available 
for distribution. When the funds 
have been fully invested, the 
directors expect to pay an aggre- 
gate 4p per income share net, 
equivalent to 5J97p gross. 

Fulcrum’s chairman Is Mr. A. 
Clowes, a senior- partner of Shep- 


pards and Chase. Other directors 
are Mr. S. Cockbura, an execu- 
tive director of Riverrooor 
Management Services (which 
manages six quoted investment 
trusts) and Mr. P. Hill-Walker, 
managing director of Carliol 
Investment Trust, The Tyneside 
Investment Trust and Carliol 
Investment ManageenL 

The prospectus shows that 
firm applications for Fulcrum 
units will be made by clients of 
Sheppards and Chase for 162.S50 
units. Investment trusts (includ- 
ing Jove), of which Mr. Cockbum 
is a director, and certain funds 
managed by him, for 185,000 units 
and investment trusts, of which 
Mr. Hill-WaJker is a director, for 
40,000 units. 


• comment 

Fulcrum is the first split level 
trust for more than five years. 
With proceeds of only £1.5m 
gross it is not big enough to have 
any real impact on the market 
but the fact that 65 per cent of 
the issue has already been placed 
supports the view that there is 
some demand for a new split 
level trust To be attractive in 
current markets the income 
sbaxes will have to yield around 
12 per cent Fulcrum is to pay 
dividends of 4p net which means 
that the income units should be 
priced at about 50p, leaving the 
capital units effectively costing 
par of 2}d. After paying costs and 
the 40o to income share holders 
on liquidation, there is still a 
useful discount of some 34 per 
cent on the underlying asset 
value. This seems to make the 
capital units competitive with 
some of the existing alternatives 
in the market, but Fulcrum is 
only of specialised interest 


FURTHER CAPITAL has had to 
be injected into the troubled 
Crellon Holdings electrical distri- 
bution group, following a call on 
guarantees made to the biggest 
subsidiary. Superlamp Metallic, 
which is now in receivership. 

The call, for £760,000, created 
*' excessive ? liabilities and bor- 
rowings on the holding company 
and the other trading subsidiary, 
Crellon Electronics. 

As a result Mr. Joseph Eiger, 
the new chairman, his associates 
Shay and Antony Gibbs Invest- 
ment Management, have sub- 
scribed a further £692,000 funds 
to the group along the Lines of 
last year's rescue by Mr. Geoffrey 
Rose. 

As a result the consortium 
holds 34.1 per cent of the com- 
pany's voting rights or 42.9 per 
cent on full conversion. 


No offer for the group will be 
made, however, as the Takeover 
Panel has waived Rule 34 which 
triggers off an automatic bid if 
more than 30 per cent of the Vot- 
ing rights end up with one party.- 

The rescue package involves a 
mixture of 10 per cent secured 
convertible loan 'stock* ordinary 
shares and 12 per 'cent ■con- 
vertible cumulative- participating 
preferred redeemable shares. 

Shareholders . will have to* 
authorise the issues of- -these 
stocks at a special meeting which 
will be held “ as soon as possible.” 

The Board of Crellon, which 
now includes Mr. B. Charles, the 
managing director of the' electro- 
nics subsidiary, and Mr. B. Davis, 
as - new company secretary, say. 
that they believe the company 
“ now has a viable future." 


• Exactly ..a yea. - ago, ■ 'tiff' ' - 

Geoffrey Rose 'and his ■ j > 

dates injected £^m of fcapJtapfe : 
into the - compiny aroegh - pr?oh - 
ferred shares and also >i- 

- a £ira rights issue foltowh^ ;V 
severe losses in 1877:: : 

By . December : Mr. v ; ■' , 
that he thought, the greap >'• .. 
be back in profit by .the .second 1 *.-:.; 
half of 1978-70 but m 
he* sold Ms stake, to: AntoriyA;- -V 
Gibbs and Mr- Eiger. '-actef ity sefr « 
"months be fore the 'group passeo 
its dividend '-on lb preferred* L-r - 
shares in antimpatIon;;.of..*-§uiH* 
stantial losses. - . . $ c 

Since then -jSapCTl amp, - 

gest trading - subsidiary,.- has 
into - receivership' on. the fai&faKtt '■*■ ft ’. 
tion of Williams and. 
which holds the : bulk 
group’s £L7nr overdraft , . itifi 

• . . 

n -4' aaAvi ■if-:: 


Moss Bros, profit up £102,000 § 


Scottish Utd. 


increases m 
first quarter 



Gross revenue of Scottish 
United Investors increased /rom 
£836,368 to £l.llm in the three 
months to March 31, 1979. and 
net revenue was higher at 
£416,213, against £310,753. In the 
last full year net revenue 
totalled £1.79m. 


Net asset value per 25p share 
is shown up from 71.7p to 85.3p. 

Where applicable, the dollar 
premium of 27$ per cent on 
March 31, 1979 (45$ per cent) has 
been added to the value of the 
investments and uninvested 
foreign currency. The amount 
added is £9.3m (£14.98m). 


PRE-TAX profits up from 
£307^269 to £409.471 for the year 
to January 27. 1979, are reported 
by Moss Bros and it is already 
apparent that this year wilL see. 
continued growth, says Mr. Basil 
H. Moss, the chairman. 

Earnings per share, for last 
year are stated at 8.S5p against 
6.23p and a final dividend .of 
2.27Sp makes a total of . 3.611p 
against an equivalent 3J234p pre- 
viously. 

A further one-for-five scrip 
issue is proposed and directors 
expect to maintain - the present 
race of dividend in respect of the 
existing and new stock units. 

. 1879 1978 

£ C . 

Turnover 6.514,407 5,586.043 

Profit before tax ... -409.471 907,269 

Tax 223,690 176.3R* 

Net profit .. 185.731 130.IWB 

Dividends 75 841 68.478 

Forward ' 273.789 163. W". 

A new branch in Piccadilly was 
onened last month and the direc- 
tors are confident that this deve- 
Ionment will make a worthwhile 
contribution to profits in due 
course. 

Over £217,000 was invested dur- 
ing tbe year as additions to fixed 
assets mainlv representing the 
cost of refitting. and modernising 
branches. The branches in Glas- 
gow and Croydon have been re- 
located to larger premises nearer 
to the business centre of those 
areas. These moves have already 
proved worth while. ! 


version notice sent to holders of that the full year-rmilts’^wfLl.bfffia j 
the 4J per cent convertible satisfactory.. ^Sna.' 1 

unsecured loan stock 19S8/93, Trading profit in the 
holders of £16.798 stock have months improved, from £203^95^: 
been repaid at par. to £105;3S9. but after JntefcSsfcS' 

The remaining £476,870 stock payable up from V£I2 f 358 , : 4ttft 
has been compulsorily converted £20455, and tax ., down : ft yfa y 
at April 30. 1979 and 317,914 £46,355. to £44^00 ne Cstefgf 
ordinary 20p shares each have declined from £43,082 to f4tygfe,. 


been issued on cwnersion. 


Exchange gain ta-the-hjd&^ig^ 
was also slightly -down >fonpur 

Herrburger 

little changed £50,60 ° : . 

but optimistic FT Share 4w5 

On turnover up. from £L388,728 Tfl'f/YFlTlQ^-frfYVl- '■ ’i 1 * 

to £2.249,333, pre-tax profit of lUlUUUdUUU : i j-f 
Herrburger Brooks, Nottingham- £t • • - “ .*•¥> 

based maker of piano actions. ijCrVICC • 


wu?cu luoAU Ml' auuui^o, f AVV - • ’Vq 

keys and hammers. fell • 

marginally from £89,437 to The ■ following seajrittes- 
£85484 for the half-year to have been added to the Share 
November 30, 1978. . Information Service appearing 

Following the previous full in the Financial Timps: j 

year’s record pre-tax profit' of Applied Computer Techniques 
£208436. the half-year result fell' (Section: Indnstriilfe 1 

short of expectations due. to V - ^T. .! 

circumstances beyond the El g!^ 1 „ InTest ™^ . j 

company's control, says Mr. J. t?',- , 

Campbeli Ritchie, the c hairman (Section: Investment Trast^) ? ' 

However, turnover and profit (Section: "Engineetifig^j 

have picked up very rapidly in Tongkab Harbour Tin Dredghml 
the second half and he expects Berhad ( Section : Mines-Tins^ 








WO4DST0NE 

TNVFSTMENT 


The directors of Broadstone 
Investment Trust announce that, 
arising from the compulsory con- 
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CREDIT COMMERCIAL DE FRAISlQE 5 If 


Alex. Howdenintb Euro- 
market with $30m issue 


U.^. $45,000,000 Routing Rate 
Notes 1978-1985 


-X . 

Continued Improvement 


Patrick Edge-Partington in his Chairman's Statement 
accompanying the Report and Accounts for1978 made the following points: 


Profits-up £2,110,107 to£2, 490,695 


Dividends-up 20.04079p to 2237886p pershare 


Dividend cover-up from 25 to 26- 
Earnings per share-up from.51.51 p to 58.42p 
Turnover-up £35 million to £45 miliic 
Work in hand-up significantly on lastvear 


30% from 

£35 million to £45 million 


A copy of the annual report and accounts may be obtained from 
Tilbury ContractingG roup Ltd 
Tilbury House, RusperRoad, Horsham, WestSussexRH12 4BB 

Civil Engineering and Building Contractors 


A’exander Howden, the inter- 
national insurance and reinsur- 
ance group, has chosen to enter 
the Eurobond market in order to 
lengthen the .terms of its 
bdnrowings. 

■Through its Dutch subsidiary it 
is to issue 830m of guaranteed 
| bonds 1991 eacb £1,000 unit of 
j which will cany detachable 
. warrants, for subscription to 150 
ordinary shares in June 1980. . 

: ‘Some S12.5m of the proceeds 
' will be used to repay the borrow- 
ings made in the takeover of 
Southeastern Aviation Under- 
writers, including $4.5m inter- 
company borrowings. 

A further 810m will be used to 
repay short and medium term 
.borrowings which at present 
include £1.7m repayable within 
a year and £4m repayable to 
Williams and Glyn’s bank at the 
end of the year. 

As at last December total 
group borrowings were £20.5m, 
all of which was short or medium 
term. The new bond will reduce 
that by £S.Sm or so net 

Tbe final tranche of the bond, 
around $7.5m, will be held in 
foreign currencies for use out- 
side the UK. According to Mr. 
Martin Reynolds, the group 
secretary, yesterday, that money 
has been earmarked either for 
the U.S. to capitalise the New 
York operation or for Bermuda. 

Allowing for full conversion of 
the warrants the group's equity 
will be increased by about 5 per 
cent. Only a year ago Howden 
raised £26J2m by way of a suc- 
cessful rights issue intended for 
the purposes of “sustaining 
growth and taking advantage of 
opportunities for expansion.” 

Just over a month ago Howden 
had to report that growth bad not 


been sustained. Pre-tax profits 
for 1978 fell from i£21.4m to 
£17.7m despite strong growth in 
brokerage revenue. 

The bond issue is to be 
managed by J. Henry Schroder 
Wagg Final terms are expected 
to he fixed on May 17 with the 
indication that the coupon will 
he 9* per cent. 


For the six months . 

May 3rd, 1979 to November 5th, .1979 
the Notes will cafryan > 

interest rate of 11 Vi 6% per annum. 


B 


Listed on the Luxembourg Stock Exchange. 
By: Bankers Thist Company; London. 
Agent Bank 
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Interim Statement 


Unaudited results of the Group for the 26 weeks ended 30th March, 1979- 
are as follows: — 






Turnover 

(External Sales excluding VAT) 


26 weeks to 
30.3.79 


26 weeks to 
31-3.78 

9,628,606 


52 weeks to 
29.9.78 

19,776,000 . 


Trading- Profit 

Bank Interest 

Investment Income 

Profit (loss) on Sales of Investments 


9,381,769 


625,324 

19,757 

25,301 

(4,664) 


1,570,418 

41,768 

51,680 

19,759 


Group Profit Before Tax 

Less Corporation Tax at 52% 


Group Profit After Tax 

Earnings per Ordinary Stock Unit 


141,523 

74,000 


665,718 

346.000 


1,683,635 

860,000 


fca=L 

te 

m 

ip 
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£67,523 

0.67p 


£319,718 

■346p 


£823,635- 


s^PQU^ 


NOTES: 

ij Tho figures for the SB wrecks to 30th March, 1379 era shown after chamins F99XU swwit-.Af.ai 
daprociatton arising from the revaluation of assets in the previous yoar. covalent* a mount 

Included In the figures for the 52 weeks to 29th September. 1878 v flE&KS 8| l u ' VBl «nt . amount 

i,J Assets prevfously shown in the Ptorit and Lou Account aiia now 

Investments remain m the Profit and Loss Account as before; ■ ™ Salea of 


% 

If' 


SUITS 

Last Friday’s market price for 
Scottish and Universal Invest- 
ments was 20Sp. The offer price 
from Lonrho was worth 199p. 
The figures were transposed In 
Saturday's summary of the 
week's company news. 


u ecid ^"^ ^ “ unchanged interim ordinary dividend of 0.4p per 
stock mnt of 25p will he paid on 15th June. 1979 to stockholders on the jeeister onlSth 
May, 39ra. The cost of the -interim dividend will amount to £40,506 net. 


CHAIRMAN’S COMMENTS 


At the company’s Annual General Meeting held on 19th January. 1979 I ranorted the 
effect of a senous strike last Autumn as being a loss of profit of approximately £0 5 dh 

remS tSs V ?imaxten“ tereSt 00 bornwiaB ** were obli « ed to incur. Ou? half year figures 


Insurance Corporation 
maintains impressive growth during 1978 I 


As a result of the strike, some trade which we regarded as permanent was lost hot 

rf^, h t« o£ ? pears *u° have been r® 0011 ? 6 * 1 owing to a competitor’s' recent indns trial - 
dispute Apart from this temporary boost, our (ride on MeiSeybide does not 

?.^^ arly b,u,ant “ d Iooks ™ likely ’» velSIy fte bS^ of 


The profit for the year will obviously be affected by the interim wwsnite Knt 


Points front Statement by the Chairman. Mr. Perry Oreer to the 44th Annual General Meeting of 
The Insurance Corporation ot Ireland Limited. 


LOCAL AUTHORITY BOND TABLE 


The Company maintained 
excellent growth during 1978 and 
earned net premium income of 
£25.8m compared with £20. 2m in 
1977. Pre-tax profits rose from 
£2.8m in 1977 to £3.6m, an 
increase of 29% accruing as: 

1978 1977 
Transfers from £ OOO £'000 
Underwriting 

Accounts 851 621 

Investment income 3,346 2,803 
.Earning® from 


Companies 


Less Transfer 
■to Staff Pension 
Fund 


97 65 

4.294 3.489 


Fund 729 721 

3.565 2.768 
profits after taxation rose from 
£1.5m in 1977 to £2.1 m in 1978, 


an increase of 40%. Earnings per 
share rose from 28.38p (adjusted) 
in 1977 to 39.78p this year and 
we recommend a final dividend of 
4.3875p, which together with the 
interim dividend of 2.1 125p. 
makes a total of 6.5p net per 
share. We have, therefore, 
increased the dividend rate while 
maintaining the dividend cover, 
notwithstanding our 25% bonus 
issue in May 1978. 

Despite increased competition, 
our Fire and Accident Departments 
increased net premium income to 
£19.im and the net premium 
income of the Marine. Aviation 
and Transit Department rose 
ioE4.9m. 

Our subsidiary Life Assurance 
Company continued its rapid 
expansion, gaining net premium 
income of £1 .7m (£0.4m in 1 977). . 


This included over £1 m. subscribed 
in single premiums to the four 
unit-linked Grobond Funds 
launched in 1978. 

Both our Marine and non- 
Marine Offices in London continue 
to play an important part in the 
organisation. 

• With regard to the future, we 
are unaware of any circumstances 
which would inhibit the continued 
steady progress of the Company. 
At the end of 1978, capital and 
free reserves, including 
appreciation on investments and 
other assets over balance sheet 
values, were in excess of. half our 
premium income. 



Annual Interest 


Lire 

Authority - 

gross 

pay- Minimum 

Of 

( telephone number in 

interest 

able 

sum 

bond 

porenlftes«u) 

% 


£ 

Year 

Knowsley (051 548 6555) 

.. Ui 

|-year 

1,000 

5-7 

Redbridge (01-478 3020) 

.. li 

i-year 

200 

4-5 

Redbridge (01-478 3020) 

.. lli ‘ 

1-year 

200 

6-7 

Wrekin (0952 505051) 

.. 11 

yearly • 

1,000 

2-3 
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SI MCO MONEY .FUNDS 

Suturn l:i M/stmefit 
M jnciuv nil'll l <'n. Ltd. 

<„, CANNON N T R 1 IT 1X 4 N (. \ 1. 
'Ick phone: HI -23^ 1425 • 


UNITED OVERSEAS BANK LIMITED 

• (Incorporated in the Republic of Singapoa) 


CORAL INDEX: Close 565-570 


Rates paid for W/E 64.79 
• Call • 7^ 

M % P-a- %\ 

Mon. . 12.074 fU 

Tnes. 11.775 - ■ IIJ 

Wed. . 11744 ll.; 

Thun.-. 11.707 . HJ 

Fri./Sun. 1 1 .697 Hi 


Ccptes & trvy Report and Accounts rra/ « ob&nea from.- 

ji.ic | t i =-. — • - — — ■— — ; np r-- -■ 


Insurance 

Corporation 


INSURANCE BASE RATES 

f Property Growth 11 {?S 

? Vanbrugh Guaranteed 10.12% 

i*nHci ?n J P-~* ~t» RnnH 


U.S. $25,000,000 . - 

Floating Rate Notes doe 19JS3 : ; V 

I? wxordance with the provisions of the Notes, notice & hereby .;-i 

tSSSi 9 ^ l te^9 S . inlei «P eitod from May 8, ISWtQ^;.* 

‘V 5 .Y e ™ bcf ", 1979 tee Notft wiD cany an Interest. Rate of . ' r 
ti s u To per annum. The interest payable on the raie vnpr in wpa / t-- 
^gondate, November g, 1 97 9 against CotipoirNp.3wiI be * “ 


By: The Chase Manhattan Bank JN. A., London 

Agent Rank 







Financial Times Tuesday May 8 1979 


'1 


Coapaafes and Markets 


INTERNATIONAL COMPANIES and FINANCE 


5 



31 


Court backs 
AGL seat 
on Board 
of Santos 


■H. 

K 


i [Ti Jam*x Forth In Sydney 


Good start to year by 
Swedish motor groups 


' IW,THE SUPREME COURT of New 
al-^Soptb Wales ruled yesterday 
,-i!* b‘S“* * . director of Australian 
' '■ ^tJag Light Company (ACL) 
V was entitled to represent the 
> jAcompany on the board of Santos, 
h/nJAfi ?as production and explor- 
in', Ration company. The court action 
'h J^rose out. of the recent sale by 
be French group. Total Oil of 
li ' a 10 per. cent sharehold- 

tfn> ;:ng in Santos. 

• Under an agreement entered 
■nto in 1062, Total, was entitled 
tcr , .o.-appoinr a director to the 
i,jj*Wos board. Although AGL 

* on beneficial owner, 

atidn:- 1 ? SaDt0s shares remained in 

* Abe name of Total, which nomi- 
frrdi-U ja t e d. Sir William Pettingell, a 

^litector of AGL. as a Santos 
Urector. Santos, however, dial- 

aged the right of AGL to have 
representative appointed, 
fier excluding Sir WilEam 
rom a Board meeting oh March. 

l" M u 

"' U ^ 1 AGL is the distributor of 
t in atu J? J «a« in New South Wales, 
tij" '[./'nd Santos argued in court that 
... «iir William would face a con- 
fr i? °* interests as a director of 
pantos. It was also claimed that 
domination by Total and 
i W ^PPomtment was a “fraud on 
i ?j3 A* Power." Mr. Justice Rath, 
•h.lv ^owever. ruled that, while the 
might show that Sir 
at' '‘Jin-, ,. am could be in a “delicate' / 
■Position ” as a Santos director. I 
ie exercise of the power of 1 
spointment was not invalidated 
afP 2 that ground. Justice Rath 
ltd that the articles of Santos 
intern plated that a director 
|tght have a conflict between 
3 interest and his fiduciary 
tr **y to the company and made 
-ovistaa for The disclosure of 
;*:!)? ^terest and abstention from 
io in such circumstances 
•. ■ 

?w«5JSwedish Match 

‘ .oa; l ■ 


raising the dividend by SKr I 
to SKr 7 per share, requiring 
a total payment of SKr 123.6m. 
It also recommends a one-for- 
six rights issue at SKr 60 a 


BY VICTOR KAYFETZ IN STOCKHOLM 

VOLVO’S annual report, which compared with a 1977 loss of 
for the first time provides a. SKr 10m on salis of SKr 1.781m. 
breakdown of profits by product Volvo’s loss on Industrial 
group, states that earnings on engine production increased by 

trucks and buses rose from SKr 40m to SKr 50m due ... - 

SKr 480m to SKr 520m, thereby mainly to greater losses on share to raise SKr 2 12m in 

accounting for most of last outboard motors and costs new share capital, following the 

wart consolidated pre-tax profit related to shutting down out- rejection last January by share* 

°' f SK r 46m ($147m). hoard production. The product holders of the management’s 

Truck deliveries in 1978 group including aircraft engines plan to sell 40 per cent of the 
totaalled 25,300 units, up from and hydraulic machinery showed company to Norway. 

24,600 the preceding year, continued good profitability. Meanwhile, Saab-Scania, the 
Britain became Volvo's largest with earnings of SKr 90m other Swedish automotive 


truck market for the first time, 
with 1978 sales of 4,000 units. 
Pre-tax profits in 1977 were 
SKr 351m. 

Passenger cars lost SKr I05m 
in 1977. but last year turned a 
profit of SKr 190m. This was 
due to . considerable improve- 
ment in earnings for the 240- 
260 models, while models 68 

and 343 registered a smaller 
loss than in 1977, the report 
Stated, 


against SKr S5m In 1977, the 
report said. 

As usual Volvo avoids exact 
forecasts for the current year, 
but the group managing 
director, Mr. Pehr G. GylJen- 
ham mar. writes that 1979 has 
begun well and that despite an 
uncertain world political situa- 
tion and no guarantee of oil 
supplies, “ Volvo is a well- 
consolidated company with com- 
petitive - products, growing 


Volvo sold 278.000 passenger market shares and an aggressive 


cars last year against 261,000 
in 1977. Because production 
lagged behind sales, inventories 
at year-end 1978 were very low. 

The group lost SKr 85m last 
year on sales of construction, 
agricultural and forestry 
machinery totalling SKr 1-Sbn, 


product development. We look 
at Jhe future with confidence. 

Group earnings per share rose 
from SKr 9 JO in 1977 to 
SKr 17.20 and net profit after 
allocations and taxes was 
SKr 312m, up from SKr 198m. 

The Volvo board proposes 


group, revealed at Us annual 
general meeting that first 
quarter 1979 sales were about 
SKr S.lbn ($705m) or 26 per 
cent up on the same period 
last year, while “ earnings 
before allocations and taxes 
base risen at a faster pace than 
sales.” 

Saab-Scania is sticking to last 
month's prediction of higher 
sales and earnings in 1979. At 
the annual meeting it added 
that due to improved profits 
on Scania trucks and Saab cars, 
offsetting lower earnings for 
the group's aircraft division, 
earnings should continue rising 

Last year Saab-Scania’s profit 
before allocations and taxes was 
SKr 465m on a turnover of 
SKr 11.64bn. 


lation’i 


^disposal 


;*y v:,;-®/ Our Stockholm Correspondent 
-■ r i- £ VTEDISH MATCH plans to sell 
rr our loVjSt its manufacturing units 
4T- Packaging machinery, which 
j fe part of its machinery divt- 

— -JB (Arenco)rto Pax all Lnc., of 

e U.S. for an undisclosed sum. 
The preliminary agreement 
:ludes the transfer to Paxall 
a British- factory. Arenco- 
ite in Letchworth with about 
5 employees. . 

Eli addition, Paxall". will be-, 
ne half-owner of the packag- 

' pp.-vf?; machinery production unit 

Arenco’s factory in Kalmar, 

. -ieden. . 

:ing Ri : 


Austrian sale 
by Borregaard 

Bjr Fay Gj ester in Oslo 
BORREGAARD. the Norwegian 
industrial group, is considering 
selling its Austrian subsidlary 
to the German concern PWA. A 
decision will be taken within 
the next couple of months. - 
This was revealed by the 
groups president, Mr. Oddmund 
Sorhus, at a press conference in 
Oslo to present the group's 
annual report and accounts. Mr. 
Srhus said that sale of the 
Austrian subsidiary, ' which 
makes fine paper and cellulose, 
would release a considerable 
amount of capital. . 

This would be used, to reduce 
the group’s debt, rather than 
for investment The Austrian 
facilities' made a loss last year, 
but better results are expected 
this year. 


Phoenix-Gummi sees rise 
after deficit last year 


BY GUY HAWTIN IN FRANKFURT 


Spie-Batignolles 

SPIE-BATIGNOLLES, the en- 
gineering concern controlled by 
® r.Erapain-Sc hhelder. group 
"raised its net profit for 1978 
to FFr 2SJ4m <$5.8m>, from 
FFr-.20.-06mi reporter AP-DJ 
from Paris. 


i TYRES WILL this year account 
1 for less than 10 per cent of the 
total sales of Phoenix AG 
Hamburg-Harburg, better 
known as Phoenix-Gummi. In 
February this year the group-^- 
formeriy West Germany's 
second largest tyre maker — 
announced that it was pulling 
out of the mass tyre market. 

Losses in the tyre secior have 
cost the group dearly during the 
past few years and contributed 
greatly to the DM 29.9m 
($ 15.8m) loss Phoenix yesterday 
reported for 1978. Last year’s 
loss follows a very modest DM 
103,000 net profit in 1977. 

According to yesterday’s re- 
port, abandoning the mass tyre 
market will cost the group some 
DM 150m a year in sales. Last 
year total sales amounted to 
DM 474.5m — 8.2 per cent down 
on 197rs DM 516m turnover 
figure. \ : 

The group's management said 
that although the sales loss was 
a high price to pay for an essen- 
tial structural change, it meant 


the end of a “year-long source 
of losses.” Tt will not result in 
Phoenix pulling out of the tyre 
business altogether, but it wilt 
be concentrating on specialist 
tyres and lyres for commercial 
vehicles, in which it has in- 
vested much research and de- 
velopment expenditure. 

The move reinforces technical 
rubber products as Phoenix's 
main earner. Last year, how- 
ever, things went none too well 
in four sectors which are im- 
portant customers for the group. 
Steel and shipbuilding were in 
recession, while strikes curbed 
demand in the motor and print- 
ing industries. As a result, 
profits on the technical products 
side were insufficient to balance 
out losses In the tyres sector. 

In the first quarter of the 
current year, things appear to 
be going rather better. The 
signs of improvement noted in 
Ihe final three months of 1978 
continued, and sales were up 
10 per cent, bringing the com- 
pany back into the black. 
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CURRENCIES, MONEY and GOLD 

Warning for Belgian franc 


BY COUNMULHAK 


■ There were Increasing signs 
r the dormant European 
Betary System was coining 
. of. hibernation last week, 
"h all the possible problems 
;t such an awakening may 
Id. - Currencies .supported by 

fjD, CURRENCY; RATES : - 
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high interest rates continued to 
Mead : the -system, with the 
French franc overta kin g the 
Irish punt on Friday morning, 
to become the third strongest 
• member -behind the lira and 
Danish krone. 

Low interest rate currencies 
— the Deutsche Mark- and Dutch 
guilder— remained at the lower 
end of the EMS, while the 
Belgian franc gained no initial 
advantage from the rise in 
Belgium's Bank . Rate to 7 per 
cent from 6 per cent 
- The Belgian National Bank 
made no comment when raising 
. its Bank Rate last Wednesday, 
hut it was generally assumed to 
reflect the continuing weakness 
: of the franc. 

Hie currency’s most obvious 
decline, apart from against the 
lira, has been in terms of the 
Danish krone. This has required 
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various corrective action by tbe 
authorities in the foreign 
exchange market in recent 
weeks. Last Monday and 
Wednesday the Belgain franc 
finished below its lowest per- 
mitted level against the krone. 
On Thursday the krone itself 
was weak, helpiug.the franc off 
ite fioor, but at the same time 
dragging down the Belgian cur- 
rency against other- EMS 
members. 

This sent an automatic warn- 
ing to the Belgian authorities as 
the franc moved outside the 
permitted divergence limit 
against its European Currency 
Unit central rate. Some 
remedial action was then called 
for, but the problem was that 
the "action bad already been 
taken by raising Bank Rate 
before the warning signal was 
sent 

Possibly a more fundamental 


OTHER MARKETS 


worry for the Belgian central 
bank is the steady weakening of 
the franc against the D-mark, 
which is not protected by high 
interest rates, or is itself 
particularly strong at present. 
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HONEY RATES 

NEW YORK 

Prime Rate 11.75 

Fed Funds 10.1875 

Treasury Bills {13-week) 9.66 

Treasury Bills (26-weok) ...... 933 


GERMANY 

Discount Rete .. 
Overnight Rate 

One month 

Three months .. 
Six months 


. vi J ^ - ' r ~ - .MMHidew* unties." others amren days' fixed. • Long-term local authority mortgage 
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FRANCE 
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One month 

Three months .. 


4 
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6.15 


9.5 

6.75 

6.9375 
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JAPAN 

Six months 7J12S 

Discount Rate 425 

Call (Unconditional) 5 .0635 

Bills Discount (ihrce-monih) 5.625 


Ferodo to 
contest 
Lucas court 
decision 

Bjr Dirid White in Paris 
THE LEGAL battle between 
Lucas Industries and its 
French motor components ' 
competitor Ferodo over the 
future of a French electrical 
parts producer, Dnceffler, 
took another torn at the 
weekend when Ferodo 
announced that It would 
appeal against a court deci- 
sion favouring the British 
group. 

In March. Lucas won its 
case to have an agreement 
made between Ferodo and 
Ducelller*s main shareholder 
annulled. Lucas holds 49 per 
cent of Dncelller, the remain- 
der being owned by DBA, a 
subsidiary of the U.S. Bendix 
group. 

An Initial agreement 
between the XJS. and British 
groups for Lucas to acquire 
foil control of Dueellter failed 
to receive French government 
approval. Ferodo finally came 
In. with a pact which would 
have given ft effective control 
of the Bewllx stake. It was 
this pact which the Parts 
Commercial Tribunal declared 
null and void. 

However, the French group 
took pains to emphasise that 
It was still actively discussing 
tomtit of industrial co-opera- 
tlon with Lucas as a com- 
promise solution. Such an 
agreement, it said, would be 
founded “on a reasonable 
basis, taking into account tbe 
Interests of Dncelller and of 

its shareholders.” 


Gould increases its bid 
for Fairchild Camera 


BY STEWART FLEMING tel -NEW YORK 


GOULD, the Illinois-based elec- 
tronics concern, fired the second 
shot in its battle to take over 
Fairchild Camera and Instru- 
ment yesterday, when it raised 
The terms of iis proposed bid 
from $54 a share to $57. 

On Friday, the board of Fair- 
child, a California-based semi- 
conductor manufacturer, firmly 
rejected the $54 offer, which 
valued the company at around 
$300m, for its 5.4m ordinary 
shares. 

On the same day. however, 
Fairchild's shareholders, at 
their annual meeting, voted 


down a board proposal to 
permit the authorisation of pre- 
ference shares which, if issued, 
could have been employed as 
part of a takeover defence. 

Wall Street speculators had 
been convinced that Gould would 
sot be daunted by a rejection 
from Fairchild, and their judg- 
ment was rewarded early yester- 
day morning. 

Gould said that it intended to 
make a tender offer for up to 
2.5m. Fairchild shares at $57 a 
share in cash. If the offer is 
successful, Gould plans a tax 
free merger through a share ex- 


change for the remaining Fair- 
child equity. 

Fairchild had no comment on 
the announcement of the pro- 
posed tender offer which is 
expected to commence on 
May 29. 

Fairchild has been expected to 
try and seek out an alternative 
partner, since it is thought un- 
likely that it will be able to fight 
off Gould alone. Last week, how- 
ever, the Fairchild chairman, 
Mr. Wilfred J. Corrigan, denied 
that the company had had any 
offer from, or was discussing, a 
merger with any other company. 


U.S. Steel forecasts upturn 


HOUSTON — An expected 
decline in consumer spending 
in tbe third quarter followed by 
a decline in overall business 
activity in the fourth quarter, 
will probably not result in a 
matching decline in steel con- 
sumption, according to UB. 
Steel Corporation. 

Mr. William R- Roesch, presi- 
dent. told the company’s annual 
meeting that demand for steel 
products serving the capital 
goods markets should remain 
strong throughout 1979. 

As a result, he said, U.S. 
Steel's strong order book should 
continue to be heavily weighted 
i towards products that best fit 

i 


the company's mix of facilities, 
and should improve the com- 
pany's steel operations profit- 
ability. 

Mr. Roesch said that U.S. 
Steel's chemicals business could 
show the most improvement in 
1979 among the company's five 
lines of business, due to firming 
prices in both the industrial 
and agricultural product areas. 

The company. expects that its 
healthy operating rates will 
continue through the first half 
of 1979, probably through the 
third quarter, and possibly to 
the year-end, Mr. Roesch said. 

Mr. Roesch also repeated an 
earlier prediction that profit- 


ability in steel operations 
should Improve |n 1979. He 
said that U.S. Steel's capital 
improvement plans include the 
rebuilding of nine coke 
batteries by i960 and the open- 
ing of a new metallurgical coal 
mine in West Virginia. 

Mr. David Roderick, chair- 
man. said that all five of U.S. 
Steel's major lines are expected 
to do even better is 1979. and 
that the domestic steel industry 
this year could ship 101m tons 
of steel, the highest level since 
the industry's record year in 
1974. 

AP-DJ 


Increase at 
CIT-Alcatel 

By Terry Dodsworth in Paris 

AFTER-TAX profits of CIT- 
Alcatel, the telecommunica- 
tions subsidiary of CGE, the 
diversified electrical engineer- 
ing group, rose last year by 
8.6 per cent to FFr 105.9m 
($24m). These results were 
achieved on a consolidated 
turnover of FFr 5.8bn. 

CIT is one of the two main 
vehicles for the rationalisa- 
tion and modernisation of 
the French telecommnniea- 
tions industry. Like its main 
rival, Tbomson-CSF, which 
arrived on the scene compara- 
tively recently through a 
series of takeovers, it has 
been pushing hard In over- 
seas markets. 

A dividend of FFr 54 a 
share Is being proposed this 
year, -compared with FFr 51 
in 1977. 


Coca-Cola first-quarter 
sales and profit up 


BY OUR FINANCIAL STAFF 

COCA-COLA, the largest soft 
drinks company in the world, 
has continued to increase sales 
and earnings in line with the 
momentum achieved in 1978. 

For the first three months of 
1979, the company has lifted 
earnings per share by 13 per 
cent to 69 cents from 61 cents 
—a performance exactly in line 
with the per share earnings 
growth achieved for the whole 
of last year. 

Sales for the three months 
have risen by 16 per cent to 
fl.OSbn from $BD8,2 id with 
earnings overall increasing to 
$85 ,2m from $?5.1xn in the 
opening three months of 1978. 
For the whole of last year, 
Coca-Cola's earnings per share 
were $3.03, compared to $2.68. . 

The company produces 


syrups and concentrates under 
a variety of brand names apart 
from Coca-Cola, including Tab, 
Sprite. Fresca and Fanta. Non- 
soft drinks operations include 
tea and coffee, wine and 
industrial products. 

The company's world-wide 
spread of operations takes in 
some 135 countries. In 1978, 
soft drinks accounted 76 per 
cent of total sales and 87 per 
cent of profits. Non-American 
operations contributed 46 per 
cent of sales and 63 per cent of 
profits. 

Coca-Cola reports that more 
than half of its U.S. bottlers, 
with more than 50 per cent of 
coke syrup volume, have agreed 
to company-sponsored amend- 
ments to bottler contracts. 


Quebec sale 

deadline 

extended 

By Robert Gibbens in Montreal 

GENERAL DYNAMICS of the 
U.S. has been given until the 
end of this year to sell its 54.6 
per cent shareholding in the 
Canadian company. Asbestos 
Corporation, to the Government 
of Quebec. 

The two sides have been nego- 
tiating for some time with the 
disposal by General Dynamics 
bogged down over arguments 
concerning the selling price. 
The American company has 
been demanding close to CS100 
a share with the Canadians pre- 
pared to put up C$42. 

In 1977 General Dynamics’ 
interest in Asbestos Corporation 
contributed some 15 per cent of 
group sales and around a quar- 
ter of operating income. 
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Sharp gain for Thomas 
Nationwide Transport 


BY OUR. SYDNEY CORRESPONDENT 


THOMAS NATIONWIDE Trans- 
port i TNT), the international 
transport group, earned more in 
the nine months to March 31, 
than it had achieved in any 
previous 12 month. The group 
profit for the first three quarters 
jumped 65 per cent, from A$9m 
to A$14.9m (U.S.$16.6m), and 
the directors forecast that profit 
for the full year would be “ well 
in excess” of the results for- 
1977-T8. 

The profit so far this year is 
well ahead of the $AlA2m 
earned in 1977-78 and tbe pre- 
vious record of $A14.4m, set in 
1976-77. The profit improvement 
easily outstripped the gain in 
sales — which rose 19 per cent 
to A$456m (U.S.$50fim). The 
increase reflected a strong im- 
provement in the results of the 
overseas operations and a solid 
growth in the Australian 
activities. 

A major improvement was re- 
corded by the U.S. subs idiar y, 
Trans Freight Lines (TFL), 
which Is now trading profitably, 
after incurring be^yy losses. 
With tiie conclusion of % strike 


by longshoremen, TFL is for 
the first time trading with all 
four of its ships, and utilisation 
.Is running at more than 85 per 
cent 

The sale of Acme Fast Freight 
Inc. of tiie U.S., and reduction 
of the stake in the Nigerian 
Shipping Operations from 100 
per cent to 25 per cent, both 
of which were problem acti- 
vities, also assisted in the im- 
provement. The group’s New 
Zealand operations performed 
satisfactorily in a continuingly 
difficult economic climate. Cana- 
dian operations performed 
better than expected and the 
contribution to group results 
was aided by a strengthening 
of the Canadian dollar. 

The overall results of the UK 
operations continued to reflect 
the increased investments and 
strengthened management intro- 
duced in 1077-78. Tighter mone- 
tary controls to Brazil resulted 
in a dampening of overall busi- 
ness activity, but TNTs opera- 
tions performed well. The 
directors said that the results 
of the Bullcsbipts group were 
satisfactory. 
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PENDING DIVIDENDS 

For the convenience of readers the dates when some of the 
more important company dividend statements may be expected In 
tbe next few weeks are given in the following table. Tbe dates 
shown are those of last year's announcements, except where the 
forthcoming Board meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared wild not necessarily be at tbe amounts or rates per cent 
shown in the column headed “Announcement last year." Preliminary 
profit figures usuallg accompany final dividend announcements. 


Date 

"Mroyd Md 

Smitlior8...May 
Allied Irish 

Banks May 10 

ArrfliUqe 

Shanks — Ions 8 
•Avon Rubber.. .May 23 
BOC Intnl. ...May 24 
•Bank ol 

. Ireland. ..May 17 

B>sa 

Chairington...May 26 

Beecham May 2S 

•Boots May 24 

•Buxton 

Estate May 8 

•Blockhouse ...May 23 
Brown 

Shipley.. .June a 
•Bunzl Pulp 

and Paper...May 9 
Can. and 

C'nties Prop—MBy 28 
Cater Ryder ...May 17 
Charter 

Consd...June 6 
Coalite end 

Chemical. .June 1 
•Coats Pawns.. .May IB 

Costain May 6 

Courtaulda ...May 35 
Debenbams ...May 19 

De La Rue June 6 

Duport May 17 

Eastern 

Produce... May. 24 
•European 

Ferries-. .May 8 
•French Kler ...MBy 14 

Metropolitan.. June 8 
■Guinness (A.) June 15 
Guthrie June 8 

(Matthew)... May 9 
Hanson Tat. ..June 7 
H™rriaona and 

Crosfield..June 7 
■Heath (C. E.]...Moy 15 
•Hod worth (J.) May 8 
International 

Paint. ..Mav 25 

Keys or 

Ullmann...May 24 


Announce- 
ment last 
year 

S Inr. 5.0 

Final 4.5 feet. 

Final 2.32 
Int 4.0 
Ini. 1.65 

Final 10 

Int. 1.8 

Fip.11J»75fc5l 
Sec. int.1.9183 

Final 0.662 
Int. 1.8 

Final 5.254 

Final 2.045 

FlnJ.1105fcet 
Final 14.70612 

Final 5.2764 

Final 1.8435 
Final 2,0972 
Int. due 
Final 5.081 
Final 3.7628 
Final 6.4 
Final 2.67115 

Ftnal 3.03 

Final 1.8 
Final 1 

Int 1.75 
Int. 2.618 
Final 15.0 ten. 


Data 


Announce- 
ment Ian 
yaar 

Int. 3.555 
Final 1.B6S 


Final 5.322 
Int. 3.025 

rnl. 17.53 lest 
Final 3.4291 
Int. 0.72 

Final 1.612 

Final 0.67 


LWT Mar. 30 

"tan? {J-) Apr ’ 30 

Securities.. Juna 6 Final 3.609 
•Lloyds and 

Sconlsh.-.May 10 Int 1.7 
•London and 

Northern. -May 9 Final 1.2 

*MEPC May 31 Int 1.5 

•Marks and 

Span car.. .May 8 Final 2.644 

Marley Mav 31 Int. 1.0 

McCorquodale June 7 Int 5.75 
•Metal Box ..Junoll Fnl. 10.72 test 

•Mothoreora ...May 8 Final 1.904 
Newman Inds. May 11 4.5 forecast 
Northern 

Foods. -May 30 Int. 1,$ 

P/op of Hay’o 

Wharf... May 25 Int 1.564 
■Ranks-Hovla 

MeDounall—May 15 Int 1.452 
•Ransoms Hfmn. 

Pollard... May 22 Int 1 Ai 

Reed Ind May 31 Fine! 2.0445 

•Soinob'y fJ.)...Mmy 9 Final 3.987 
•Scottish Nat. 

Trust. .May 22 Int 1.4 
•Sears Hldg*....May 9 Final 2.58 
•500 Group ..June 7 Final 243 

Smurf tit 

f Jotters on).. .Art. 27 Final 4.867 
Tqllemache 

& Cobbold.„May 30 Fiitalnil 
•Trafalgar 

House... May 15 Int. 2J3 
■Trust Union ...May 16 Final 2.0 

U9M Juno I Final 2J5142 

•JDS May 4 Final 3b 

UKO Intnl. ..Juno 8 Final 5,87 
United 

Scientific.. .May 9 Int. 3,0 
•Veuic 

Breweries... Mey 11 Int. 1.485 
Ward fT. W.) June 9 Int 1.65 
Wedgwood ..June 6 Final 3.98 

Wheasoe May 19 Int 1.97 

Whitbread May 17 Final 2.7886 

•Wlvrhmptn. 8 

Dudley Bwe.-.May 30 !m. 2.0 
* Board meetings intimated, t Righu 
Issuo Since made, t Tax (roe. § Scrip 
issue sinco made from reserves. 
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FIXED INTEREST STOCKS 


“RIGHTS" OFFERS 


200c 

12 

186 

20 

20 

264 

33 
185 

5p 

34 
4 

20 

ITS 

100 


F.P. 

F.P. 

FJ», 

Nil 

F.P. 

Nil 

F.P. 

F.P. 

F.P. 

F.P- 

F.P. 

F3*. 

Nil 

F.P. 


4/5j 

27/4 

SJ3 

18/S 

27/4 

14(6 

82/3 

ZB /3 

24/4 

lfl/4 

27/4 

B7/4 


28/6; 107 96ifl[Abercom Invs. ~l 

18/5 201b lSislArmourTrurt- .1 

6/6 847 822 [Baatwn Clark.' 

B/eiSSapm Bl 2 pm\Brent Chemicals >1 

1/C 108 92 tercet Nicholson ; 

8/6 6pm 4pm Davis & Metcalfe 'A' 

4/5 481b 36 iHiret A Mallinson - 

18/5 232 210 iJohnoon Matt hoy 

- 18 8 ; Mad dock. 

12/6 59pm 49 pm. Norfolk Cap. Hotels 

31/5 74pm 6Spm!Park Place Invs. 

19/6 32 27 la i Single Holding! 

— 74pm B8pm [Trlcantrol 

16/5 .183 115 junloom inds- 


107 
18 

847 
128 pm 

108 < 
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246 

10 

68 

68 

31 

sr 


+ a 

+ >i 
+ Til 
+ 8 


-B 
— 1 


+4 

■fS 


Renunciation date usually last day for dealing free of stamp duty. 0 Fig urea 
based on prospectus estimate, o Assumed dividend end yield. ■ u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
:• Cover allows for conversion of shares not now ranking tor dividend or ranking 
only for restricted dividends. § Placing price to public. p$ Pence unless otherwise 
indicated. V issued by tender. B Offered to holders of ordinary shares ss a 
"rights.** ** Issued by way of capitalisation. fi§ Reintroduced. 11 Issued In 
connection with reorganisation, merger or takeover. B|| Introduction. □ Issued to 
former preference holders. ■ Allotment letters for fully-paid). • Provisional or 
partly-paid allotment letters. * with warrants, tt Unlisted security- 


Public Works Loan Board rates 

...Effective from April 28... 


Years by ElPt 

Up tO 5 : 10| 

Over 5> up to 10... 11 

Over 10, up to 15 111 
Over 5. np to 25 Hi 


. At 

at 

maturity§ 

byEIPt 

A* 

10* 

11 

12 

12 

m 

113 

12 

12* 

in 

U2 

I2J 

121 

m 

12 

m 

12* 

12 

12 

12i 

12* 


BE ■ 
maturity? 
12 
12i 
12J 
12 ! 
12f 


Over 25 1... 11J 

* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans* A. t Equal instalments of principal. % Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). £ With half-yearly payments of interest only. 


CLIVE INVESTMENTS LOOTED 
1 Royal Exchange Ave n London ECSV 3LU. Tel.: 01-283 1101. 
Index Guide as at May 1, 1979 (Base 100 on 14X77) 

CWve Fixed Interest Capita!/ 155.61 

Clive Fixed Interest income 127.61 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 ConthiH, London, EC3V 3PB. Tel.: 01-623 6314. 

Index Guide as at May 3, 1979 

Capital Fixed Interest Portfolio 115.15 

Income Fixed Interest Portfolio 105.15 


LG. Index Limited 01-351 3466. Three month Gold 253-4-25& 
29 Lamont Road, London SW10 0HS. 

L Tax-free trading on commodity futures. 

2, The commodity futures market (or the smaller investor. 
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CANADA’S OIL SANDS VENTURE 


BY KEVIN DONE, ENERGY CORRESPONDENT 


Gold comfort for Alberta’s oil industry 


THE OIL' sands and heavy oil 
• deposits -in- Alberta, Canada, 
contain potentially recoverable 
reserves that could exceed even 
the massive oil reserves of 

- Saudi Arabia. But recovery of 

- tbe.< oil .from the sands of 
Athabasca, Cold Lake. Wabasca. 
and Peace River, is presenting 
the oil industry and the Cana- 

.dian. authorities with fonnid- 

- able and- costly problems. 

For the last 10 months the 
partners in Syncrude, the 
world’s first large-scale oil 
. sands mining operation, have 
found themselves in the un- 
' enviable position of producing 
the most expensive crude oil in 
the world at a cost that is more 
than double present world sell- 
ing prices, even when the 
large price increases recently 
imposed by OPEC members are 
taken into account 
Syncrude, a joint venture 
between four oil companies. 
(Imperial OU, a subsidiary of 
Exxon of the U.S., Gulf Oil 
Canada, and Canada Cities Ser- 
vice, , hoth subsidiaries of U.S. 
companies- and Pan-Canadian 
Petroleum), the Canadian Fed- 
eral Government and the 
Province of Alberta, began pro- 
ducing synthetic crude from its 
C? 2.18bn mine near Fort 
McMurray In July last year. 

' Not surprisingly with such a 
large project the plant has been 

- dogged with problems from the- 
'.start of : production., It is pro- 
ducing only about 50,000 barrels 
a day of crude; half the hnped- 

' for level of output Losses so 


far have been far greater than 
expected and the venture faces 
expensive repair work this year 
to replace equipment damaged 
during the unusually cold 
winter. . ■ 

The ultimate success of the 
Syncrude venture is of vital 
importance to the future of 
Canadian oil supplies, because 
the - mining of the oil sands 
holds out the most realistic 
long-term hope for the country 
limiting the present decline of 
production from conventional 
oil resources. 

The Syncrude plants, con- 
struction of which began early 
in 1974, are designed to produce 

135.000 barrels a day by 1982,. 
a level of output similar to a 
small North Sea field. Output 
might be expanded later to 

200.000 b/d. 

Only one other similar plant. 
Great Canadian Oil Sands, 
operated by a subsidiary of Sun 
Oil of file U.S., bad previously 
been built to exploit the oil 
sands of Alberta, from which 
nearly 200bn barrels could be 
ultimately recoverable as so- 
called synthetic crude. The 
sands hold an estimated 1 tril- 
lion (million million) barrels in 
place. 

The Great Canadian Oil Sands 
plant operates on a much 
smaller scale than -Syncrude at 
some 45,000 b/d. It has 
invariably lost money since K 
started production in 1967. 
Twelve years later it still has an 
accumulated deficit of C$35m 
after more than GSL25bn of 


capital expenditure and operat- 
ing costs since construction 
began in 1965. Later this month 

- work will begin on an expansion 
programme to push production 

- up to 58,000 b/d. 

Syncrude’s own operating 
problems began, the day before 
the official opening of the plant 
in September. A fire broke out 
in one of the processing units. 
Optimistically the commission- 
ing of the second processing 
train was brought forward about 
six months to the autumn, but 
the success of the move was 
short-lived. Syncrude produced 
to tbe target of 100,000 b/d of 
oil for a few days only before 
Christmas, then equipment in 
one of the processing units 
failed again. 

Since Christmas, however, the 
biggest problems have - been 
encountered in the mining 
operations. The oil sands are 
surface-mined from an area that 
will eventually cover some 10 
square miles. 

They are located about 50 ft 
below the surface in a seam 
-that averages 100 ft in depth. 
The sands contain 11 per cent 
bitumen and this is separated 
out and processed into a 
synthetic crude that consists 
mainly of naphtha and gas oil 

Tbe mining equipment' was 
designed to withstand tempera- 
tures of more than —40 degrees 
centigrade when the ground, 
freezes solid; but it' failed to 
cope with tbe rigours of last 
winter, the coldest for many 
years. 

Syncrude is now facing repair 


costs of C$60m-C$70m for more 
than ' 500 ■ different items of 
equipment if it is to bave the 
plant ready for next winter. It 
is likely to try to narm many 
of these costs back from the 
origi n al equipment manufac- 
turer. 

The company is hoping to get 
back to 100,000 b/d by early 
June, but for the -moment the 
plant is operating at less than 
50 per cent efficiency and with 
very high fixed costs the losses 
to date have been bigger than 
expected. 

Since last July the cost of 
producing the synthetic crude 
has averaged U.S!$45 a barrel, 
-while it has. been selling at 
about 817 .a barrel. Syncrude is 
aiming. ..at a final production 
cost of 810 a barrel. But this 
could prove highly optimistic, 
and. the present production cost 
is still well in excess of 830 a 
barrel. " - ,*- 

Over the 25-year-Iife of the 
plants the project would break 
even at a production cost of 
817 a barrel, according to Mr. 
John LyncL vicepresident of 
mining operations, hut this is 
highly dependent on. oil prices 
rising much more quickly than 
they have in the last 'five years. 

■ According to Mr. Bob Peter- 
son, a vice-president of Imperial 
Oil; the biggest shareholder in 
Syncrude: “ We hope this target 
is -achreveable, but there are 
still a -lot of mafcftg to be killed 
out there.” ' 

Whether the project is worth 
the effort in- financial terms is 


still debatable. ' It - has an 
estimated rate of return over 
its full life of 10-11 per cent 
(Canadian savings bonds pay 
9.5 per cent) but this was down 
as low as 7 per cent at an earlier 
stage of construction. 

At least one member of 
the main Exxon Board admits 
that it is a marginal project, but 
says that oil companies are find- 
ing investment opportunities in 
new oil production capacity 
around the world increasingly 
difficult to find. 

The actual rate, of return for 
tbe different oil companies in 
the project is highly dependent 
on the tax regime. Various 
tax credits mean that Imperial's 
rate of return, for instance, is 
improved to about 25 per cent. 
The tax credits mean that in 
effect tiie Canadian taxpayer is 
putting up about 50 per cent of 
the costs and improving the oil 
companies’ returns by some 4 
percentage points. 

On top of this the project was 
only able to go ahead in 1974 — 
when one partner, Atlantic Rich- 
field of the U.S. dropped out — 
because tbe federal government 
and provincial governments of 
Alberta and , Ontario took an 
equity Interest Alberta has .an 
option to take an extra 5-20 per 
cent stake in the project by Sep- 
tember 1, which could give it a 
total interest of up to 40 per 
cent In January Ontario sold 
out its 5 per cent to Pan- 
Canadian Petroleum for 8160m, 
having put some 8115m into the 
project 


Despite the fact that senior 

members of Exxon consider 

Syncrude to be' a marginal pro- 
ject the company, through its 
70 per cent owned - subsidiary 
Imperial Oil, is considering a 
second unconventional oil pro- 
ject In Canada — the production 
. of heavy oil through the injec- 
tion of steam at-Cold Lake. This 
project is estimated to cost up 
to $5bn for a production over 
25 years of 141,000 B/D. Ap- 
proval for the project is hoped 
for by the end of the -year wife 
production beginning in 1986- 
1987, but it will only go ahead 
when Imperial has found some 
partners to share fee costs. 

On top of this project a nine- 
company consortium, . the 
Alsands group, headed by Shell, 
has proposed a 125,000 B/D 
plant on fee Athabasca oil 
sands that would use conven- 
tional surface mining, tech- 
nology. This plant would cost 
an estimated 84bn and go on- 
stream in 198586. but as yet 
the partners are still negotiat- 
ing fee tax regime Sot fee plant 
with tbe authorities. 

If exploitation of the on 
sands and heavy oil can finally 
be shown to be . a profitable 
venture it has been- predicted 
by some in the -industry, feat 
.after 1985-86 one new : plant 
could i come on stream every 
four to five years using both 
mining and in-situ steam injec- 
tion methods. If successful, they 
could unlock similar reserves 
in other countries such as 
Venezuela, Colombia and Mala 
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f ; I': There is hardly a country in the world 

: which the merchandise buyers of Grattan 

Warehouses haven’t visited in their 
r ‘ : unending search on behalf of their famous 

mail order catalogue. 

• Their constant airais to improve the merchandise 

available to their three million customers through the 
v . Grattan Catalogue. Their brief is to achieve goods of 
. top quality and top value 3 no matter where they travel 
to find them. 

r ‘ : Their problem when travelling is how to meet 

: : expenses in a way which is not only totally acceptable 
•' r and convenient worldwide, but gives security to their 
buyers. 

Back in July 1 974, Grattan "Warehouses decided to 
try out the American Express Company Card Plan, 
with an initial Cardmembership of fourteen. It proved 
to be the ideal answer; 

The experiment was a huge success 

Armed with the American Express Company 
Card, executives found they could confidently handle 
• most travel and entertainment problems, no matter how 
large the bills, without having to carry unnecessarily large 
sums of vulnerable cash. 

: . . Backhome, cash advances and conversion costs 

■ ' were greatly reduced — so Grattan Warehouses 

decided to increase their holding of American Express 
Company Cards. Today, the company has over 
80 senior executives andkey buyers, protected by the 
' international flexibility and security of the Card, 
while the results in the accounts departmenthave 
matched those in the buying department. ” 

Simple exp ense administration 

. J . The unbeatable flexibility and security of the 

v "American Express Company Card is further 

enhanced by other tangible benefits to your company. 




Michael Place, Managing Director, Grattan Warehouses. 


f These include: simplification of expense 
administration for company and executive alike, 
an exclusive choice of billing arrangements; and 
the facility to settle monthly charges with a single 
sterling cheque- no matter where, or in what 
currency, the original transaction was made. ■ 
The American Express Company Card Plan 
is already helping many companies and their 
executives - over a thousand of Britain’s leading 
companies are using the Plan-and it can surely 
help your company just as well: * 

For more specific information, please write 
to: The Manager Company Cards, American 
Express Company, PO Box 68, Edward Street, 
Brighton, E. Sussex BN2 1 YL. 

American Express Cards 
for Companies 


Express Company Card Division, P.O.Box 68. 
Edward Street, Brighton BN2 XYL, E. Sussex. 


i . . &** 'f. 4 h 
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Please sendme details of Company Card Plans for :. . 

□ Small ''medium Companies. (Less than IQ execu tiv e s regularly 
in cu rring travel or emmainment expenses). 

□ Medium /large Companies. (More than 10 executives regularly 
incurring travel or entert ainm ent expenses). 

Name Mr/Mre/Ms/Miss 

Position ~ 

Company Nameand Address ' 



. NOTICE TO SHAEBfiOTJPEES' ,y- : - s 

Shareholders are umted to _^D(i the aimxiaI;X^c^iie^n^- 
-wMch will- he held on Friday. 25ferMay, 19T9, at'10 ,30 ' 

Office of the rSoeidte Gendriile de : 

Brussels. " - ■ : - ' 7 ■ 
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L Reports by fee Board of Directors, the. Awaiting- Commis.-" 
sion and fee legal Auditor for the finan<dd-yeqj-iJ978; \ 

' 2. Approval of fee annual accounts c&sdd as ; p£ Deoamher 81; 
1978; distribution of the’profiti ’ :. V- “ 

3. Discharge to be granted to the Directors and Audihws;^ 

4. Statutory appolntcpents. 

In order to be admitted to feds Meeting owners cxf beaFBTi^ttes 
must deposit their shares hot later than Friday. 2,8fe Maor* 197^. 
with any one of the following banks. f\ ' ’•* . 

In Belgium: with “Socdfitd Gdndrale de Banqne f , ’1ii Brusseis^jr 
any of its other offices and agencies. -i y’ 

In France: with “Banque Beige (France),” rue/Vofe^y 12, 
75002 — Paris. 

In the Netherlands: with "Anirt^am-Rotfierdanl . 

Herengracfat 595, 1001 Amsterdam.. . y .. 

Owners of bearer shares will be' admitted to fee 1 Meeting an-; 
producing a statement from one- of fee above banks jnentimhng 
fee identity of the owner of fee shares and certefying.thfft lhe 
feares will remain deposited -from 18th to SSthJSh^r f 'i 9ft 
included. ^ . ■ •’ - ' 

Owners of registered shares must advise the Company notlater 
•than Friday 18th May, 1979/ of their intention tb '^tteial the.-: 
Meeting or to be : represented. . - 1 

Proxies, conferred according to Article 30 offee' Articles irf- 
Association, must be deposited not later than Friday. 18th J&k 
1979, at the Company's Registered Office, rue de k Chanc^Bsdfe 
1, Brussels. 

Proxy forms are available to . shareholders at the Compaiyi . 
•Registered Office and also at the above-mentioned hanks^j 

THE BOARD OF DIRECTORS V. \ i 



lli^cantriist. 


How can a label help you choose a good wine? It cm MLr\ 
you the type of wine, but not whether it is from the right-' ; . 
source. The Appellation and the. Vintage, but not the care 
taken in its fermentation and its maturation. The producer,-^ 
but not how it is. blended and bottled. ' ' - . 1 .’ 

^ The shipper’s name alone is your guarantee. Bouchard • ' 
Ame assure you of a hi^i standard. Our na me has maintained . 
its reputation because we expertly select and carefiillyshmf 7 
only the finest wines. • “ • ’ - " 

When you see Bouchard Aine oh the label, you know yott 
are getting a very good wine from a shipper you can trust. \ 

BoMcliard Aine . 

. 85 Ebury Street, London SWl. Tel: 01-235 366L 


.... 3rd Edition 

OFFSHORE INVESTMENT 4 
CENTRES 

by J. F. Chown and T. F. Kelen ' 

REVISED EDITION 1979 

‘ * ” ’ * J' ■■ 

John Chown and Thomas Kelen, leading international »' 
«xperts in the field of corporate taxatiorl, have now 
prepared the second revision of their survey of thjs 
ex p 2 nding sector jof the international finaheiaf' 
system. There are chapters on the . Eurodollar : 
market the Asian dollar market, Middle East offshore ; 
banking potential and emerging centres; as well as • 
detailed and up-to-date chapters devoted to the " 
foUowins established offshore entities: Hong Kong, *j 
Smgapore, Pa n a m a, The. Bahamas, The Caymah4 
Islands, Netherlands Antilles, Nauru, Philippines afl44 
The Channel Islands, the Isle of Man* 
The united Arab. Emirates, Bahrain, Kuwait Egypt* 
Jordan, Tunisia, Iran. ' • 

308 pp A4, perfect bound, limp cover, 24 tables and 
appendices. Price: £25 in the UK; US$59.00 outside 
UK, including airmaiL 

For further details and order form please write tot' 
The Banker Research Unit, 4 
Greystoke Place, Fetter Lane, 
London EC4A 1ND. 4 












-Financial Times Tuesday May 8 1979 
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^"VESTMENT DOLLAR, 
PREMIUM, 

S2.60 to £1—554% (57%) 
SMf* 52.0780 24}% {254%) 
As INVESTORS continued to 
worry about rising interest rates 
®. n ? . ' Possible further credit 
tightening moves by the Federal 
Reserve, Wall street fell afresh 
in fairly active dealings yester- 
day morning, although some 
: bargain hunting was evident by 
. mia-sessjon. 

The Dow Jones Industrial 
Average weakened 6.76 more to 
S40.«S at l pm, while the NYSE 
All commo n Index lost a further 

Closing prices and market 
imports were not available 
for this edition. 


early Dow fall on interest rate fears 


66 cents to 556.10 and declines 
predominated over gains in the 
ratio of about seven-to-one. Turn- 
over amounted to 20.8dm shares, 
against last Friday's 1 pm level 
of 19.56m. 

Analysts said some investors 
fear a boost in the Discount 
Rate, while additionally, inves- 
tors were discouraged by the 
gasoline shortage in California 
and comments from President 
Carter that the problem could 
spread to other parts of the 
country. . 

Vacation-related issues, such as 
Gamin" and Hntel/MflTel stoeks 
were weak. Caesars .World fell 
2g to 5724, Bally Manufacturing 
IS to $752 ex-dividend and Play- 


boy 1} to $20}. Ranxada. Inns tost 
*to $12}, Billon Hotels 14 to 
S2SJ and Holiday Ions if to 
SlSf. • 

Bankam erica cased i to S26 in 
active trading. A block of 
150,000 shares were moved at 
$25*. 

Charter Company, which is 
negotiating to buy Carey Energy 
and was the subject of Press 
comment, retreated Ij to SlSf. 

Fairchild Camera- moved 
against the trend, gaining SI to 
S554. Gould has raised its bid 
price for 2.5m Fairchild shares to 
S57 each from S54 previously. 
Gould shed J to $23}. 

Among depressed Computer 
issues. IBM reacted 14 to 5309} 
and the new shares * to S78. 
Honeywell dipped i to S65i. 
Texas Instruments $1 to $822 and 
Datapolnt 21 to S73|. 

Recently-strong Oil Issues also 
lost ground. Texaco eased | to 
£26*. Exxon i to $52j and 
Superior Oil S2 to $389. 

THE AMERICAN SE Market 
Value Index sustained a sharp 
setback of 3.29 to 179.26 at 1 pm 
on volume of 2.54m shares 
(2L37m). 

Resorts International *‘.V* 
receded 1] to $44} despite higher 
April dally net winnings. Volume 
leader Tubes de Accra fell 31 to 
$32}, Acquitalne of Canada S3 10 
$26 and Canadian Super io r Oil 
1} to $98}. 

Dome Petroleum, which 
received 547,183 Dome Mines 


shares in its bid for 650,000 at 
$130 apiece, lost 2} to $117}. 
Dome Mines rose $4 to $102} on 
the New York Stock Exchange. 

Canada 


hands, against last Friday’s 550m. 

Resources shares, which rose 
initially, led the decline on heavy 
profit-taking and other liquida- 
tions towards the close. Nippon 


and. Drcsdaer Bank DM L50, cents to HKS12.I0, helped by 
while among the large Bavarian some Overseas demand, while 
Banks, Bayerische Vereinsbank Hutchison Whampoa and Swire 
lost DM 2.50. ‘ Pacific gained 5 cents each to 

Volkswagen reacted DM 330, HK&L30 and HKS&35 re* 


M OH, after rising to YL340,- Daimler DU 2.00 and BMW spectively. 

Markets in Canada also put on reacted to YUI70, down 20 on the DM 1.00. The falls came despite City and Urban Properties in 

a depressing performance in day. Mitsui Mining relinquished week-end Press reports reaffirm- which trading resumed vester- 

active early dealings yesterday, Y12 at Y568 and JDowa Mining tag that major motor manlike- day closed at HKSL7D acainst 

although Golds provided a buoy- Y6 at Y240. turera had record new car sal® - - - - agams 

ant sector, rising 31.7 to 1,695.1 Export-orientated stocks re- and production in Mart*, 
cm index at noon. treated in the wake of the sharp Electricals fared better 


Export-orientated stocks re- 

treated in the wake of the sharp Electricals fared better than 

The Toronto Composite Index fill on Wall Street last Friday, most, with AEG off only 10 __ 

receded 10.0 to 1,475.2, while while laigwapital Issues, Chemi. pfennigs. Siemens losing 90 ThiuSav at Se 3S S 

Oils and Gas declined 30.1 to cals. Shipping Lines and Trading pfermigs and Brown Boverl gain- auefftSead of flTSunS 

ment that Tai Cheung Properties 


its last traded price of HKS1.4S 
last Thursday morning prior to 
suspension. 

Trading was suspended 


Houses also finished lower. 

Teijin. To ray and some other 


ins 50 pfennigs. 
Public Authority 


is to offer HKSL77 a share for 


„ . Bonds were 

Synthetic Fibres rose at the out- «p » glgjjg *"***£ the approximate 80 per cent of 

Bundesbank purchased City md Urban's equity that it 


2^208. Metals and Minerals 9.6 
to Z ,266ft, Banks 2.14 to 303.11 

and Utilities 1.40 to 222,05. 

loco, the most active Toronto set on anticipated good earnings J* Bundesbank purchased L . ruilI . 

issue on 195480 shares, rose } to prospects, but ended with irre- DM 1 5. 1 m no mi n a 1 of paper after do ^L nol air..** own. 
CS25}. The company has reached gular movements on the day. buying DM L8ra last Friday. 

a tentative contract agreement' Communications and- some Mare Foreign Loans also weak* 
with its 11,700 Sudbnxy, Ontario, speculative managed to close *ned. 
workers. higher against the trend. 

Bow Valley left | lo CS27). Germany 


Paris 


The company has denied take- 
over rumours. 

Tokyo 

After an early fresh improve- 
ment, share prices mostly 
retreated to close lower for 
choice on. balance as Investors 
exercised caution following the 
market's sharp rise of recent 
days. 

Tbe Nikh'-'f-Dow Jones Average 
lost 32.54 tn close at 6,253.56, 
while the Tokyo Slock Exchange 
index gave up 2.03 at 452 34. 
Trading was mucb quieter, with 
about 300m shares changing 


Thera was a widespread re- 
treat by share prices, driving the 
Comerebank index down 60 to a 
1979 low Of 789.7. 

Traders blamed the fall on the 
continuing weakness of the Bond 
market, where higher interest 
rales seem inevitable, according 
to observers. 

In Chemicals, BASF receded 
DM 1.30 and Bayer DM 1.10. 
while Degussa shed DM 150. 

Among Stores, Kaufhof de- 
clined DM 3.40, Kusladt DM 3.00 
and Neckermann DM £70. 

Deutsche Bank slipped DM 3.00 


NEW YORK 


’■ May. 

Stock 1 4 


Stock 


! f ■- 
r/!i ■ 
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Abbott Labs f 3ia* 

AM International: 15U 
Ado bo Oil & Gas.t 24 >4 
Aetna Life A ca„; 43? e 
Air Products, ..... 28 i g 
Alcan Aluminium! 355* 

Alcoa i 53a* 

AJleg. Ladlum.....) lfli* 
Alleghany Power, 161® 
Allied Chemical..! 32 t b 

Allied Stores ! 28 

Allis Chalmers....' 52 

AMAX J Eo? a 

• Amerada Hess.... 1 52s* 
Amer. Airlines. ...I 11 1- 
Arnar. Brands..... 67 13 
Am er. Broad c'sL! 353s 
Amer.. Con ; 385a 

■ Amer. Oyanamid! S6i* 
Amer. Dlst. Tel...! 24 
Amer. Elect. pow( zoi® 
Amor. "Express...! 29*« 
Amer. Homo Prod 25ij 
Amer. Medical... 257* 
Amer. Motors.... 74 
Amer: Nat. Res... 39s* 
Amer- Standard.'. 47B* 

^ Amer. ' Storm.; 6614 

, Amer.Tal. ATet- BBS* 

. Ametek. .... 3354 

1 AMF_ 16*i 

AMP 333 4 

■' Ampex 184 

■ Anchor Hocking. 264 
. An house r Busch. 33 i s 

■ Aim ...... BOSs 

. AS A — 25T* 

Asamera OH, 161* 

- Asarco 17 

Ashland Oil.: 1 44 

• i At. Richfield 64. 

- -Auto Data Pro; / 531s 

.AVC—. 124 
:Avoo.;.... £05fl 

1 Avon Product*.-..; 48 

" Bait. Gaa Elect. J, £15* 

•"'•BangorPupta ™,.!. ft4«*. 
Bank Amcrica^-.f £5% 

_ “ -8G6§._. 

' B» 

Baxter Travenoli 39 . 
P e« flrm 4tood./..# .21 1«: 


May. 

i 

an* 

lBSs 

2614 

437 a 

28 U 

36ia 

54 

18 s * 

165, 

335a 

23 
32 
52 
351; 
lisa 
5S3 ( 
357c 
387 a 
26Sa 

24 Ig 

31«* 
30 
26 
263) 
77a 
40 • 

48*a 
S63s 
OSH : 
33Es 
161s - 
34 • 

16l« 
2634- 

2334 
2058 
263* 
154 
17*4 
44 14 . 
656e 
3368 
121 # 
Elir 
485a 
21 fie - 
8488 

St 


Coming Glees .... 
CP .»ln frnetton 1 

Crane Co 

Crocker Natl 

Crown Zeflerb'h- 
Cumrnlns Engine 
Curtiss Wright... 



Slock 


Dana i 277a : 2*7 

Dart Industries...' 43 j 43:4 

Deere ) BS^a ■ 535« 

Daltona„ 12>4 I 12lt 

Dents ply tnL ! 1634 | l6»» 

Detroit Edison. .J 14 5 b i 146a 
Diamond Shmrk) 21i« 2214 

DIGiorgiO Corpn.l 14 | 18le 

Digital Equip 635g : 55 

Disney (Watt) ...J -557a j 36U 
Dover Corp’n 51 I 61 

Dow Chemical...! 25 14 | 25% 

Dram I £614 ! 26T a 

Dresser- j 41 1 42Ss 

Dupont '1327a jl33U 

Eagle Pitcher. 23fi» I 23 84 

East 4m Airlines J 7it 
Eastman Kodak.] 61»a 
Eaton ...j 37*4 


Johns Man villa 
Johnson Johnson 
Johnson Control. 
Joy Manufacturg 

K. Mart. 

Kaiser Akimini'm 
Ketser Industries 

Kaiser Steel 

Kaneb Servians. 

Kay 

Kenneoott 

Kerr McGee 

KUde Waiter 

Kimberley Clark 

Koppers 

Kraft 

Kroger Ce 

Leaseway Trans. 
Levi Strauss...... 

Libby Ow. Ford. 


I May. 

4 

2510 i 
69 
271- 
31*8 
25i ; 
20lj 
25s I 
305a I 
131. 
135. 
2258 
49l a 
301, 
461- 
215, 

44 

40fie 

20i« 

471- 

28U 


May. 

~SU 
6QU 
28 
31 1. 
26 
2CT, 
25, 
305. 
151, 
16 

73 1, 
49: a 
31 

a 6 ‘t 

211. 

443, 

4053 

201- 

481, 

£813 


Stock 


-avion 

"•Vitolds Metals. 

r *evnolda RJ 

nieh'son Merreli. 
^ookwell inter... 
Rohm & Haas- .. 


May 

4 

46 

563, 

dS>| 

22 M 
30*8 
3Blg 


May 


3 

Stock 

! 4 

461* 

Wool worth 

.: 261a 

36Ss 

Wyly 

..1 6 

&9>* 

Xerox 

-| 67 Ij 

22 

Zapata 

17 


May i May 


T59 

625e 

3058 


E.C.46 .A.’ 

El Paso Nat. Gas. 

Eltra.. — : 

Emerson Eloetrle 
EmeryAIrFralght 


33*4 

19 

26Ss 

34 

183« 


Em hart „... — „ . 36Ss 

E.M.L 2*8 

Engelhard — 361, 
Eamark^ — 26ie 

Ethyl 26f 

Exxon.. 63 14 

Falro hi Id Camera 54 ij 
. Fad.Dept, Stores.; 3DJ 
Firestone Tire ...j 13 
First Chicago — ■ 17 
Fat. Nat, Boston.. £75s 

Flexf Van 173s 

- Fflntkote 1 32 

Florida Rower -..; 2fi>< 
Fluor ... — J Sflly 


341, 

191, 

267 a 

337 S 

im, 

36fis 

3 

35*4 
26*. 
267a 
54-. 
93 ' 
31 ' 
13 
37 
2714 
181* 
321, 
2fil_ '• 
401* 


Lhaoett Group. .. 35>t ; 35 j, 

Lilly (BIO 53U ; 64L| 

Utton Industries 26 1. 265, 

Lookh’ed Alrcrft 20*, | 21 14 
Lone Star ind’sts 23 23i« 

Long IsTnd Ltd... 16 16 

Louisiana Land _ 28 I 29 

-Lubrtzol 43*, 1 435, 

Lucky Stores - 165, j IS*, 


MeoMittan 1 

Maoy R-H 

Mfrs. Hanover _. 

Mapeo 

Marathon OH .. 
Marine Midland. 

. Marsha! Field..... 
Marsh MeLenn’n. 


18*a 
36 *b 
364 
28 if 
70T, 
16 
187, 

62 U 


May DepL Stores' 266, 


Sft-SBB! 


FALC-.;.*^— — 
Ford -Motor™ 
Foremost Moic^ 


S9H 

Blip 


Franklin - Ml at~~. 


261, 

IJMs 

36S, 

2*6 


Treeoort Mlndrai 4TW 

Bedt’ pllfok'nsistf JW4 V34le'- rSeterf"-^' s» 


.!# 


. BeH&HowatU... .lei, 

. Bendbt 395, . 

Beriguot Cons 'B 34 
Bethlehem Steel 225*: 

Black & Decker-, 215, 
Boeing .424 
Boise Cascaded 33 . 
Borden ■ 264 

Bore Warner.. 30*8 

Bran iff. Inti. 11 '; 
Brascan 'AFr.-.i v 814 
Bristol Myen»_,„.; 35 


Brit. Pet ADR..., 


251, 




it' 1 


<* j'i' 
X- 1 


.. ii»* 
. I ' 

rSi ’ . 


,'t - . 


;.(<• ... 






. . W 
5^ 


. Brixckway Glass- .174 
Brunswick.......... ,14*s 

Bucyrusfrle 176ft- 
BulDva Watch -... 10. . 
Burlington IttHn. 447, 
Burrough......... 70 

Carapbefl.Soupi^l 837, 
.Canadian 25s, 

Canal Randolph. ■ 14^ ., 
Carnation .__™ ‘264 
Carrier ft- Gener. UH 
Carter Kawlay _ 164 
CaterpiUar Tract 546s 

CBS- 45*s 

Celanese Gorpn- 424 
Central * S W...J15 . 
Certain teed...... 164 

Cessna Aircraft. 171* 
Champion Inter . - 24 
Ch'se Manhattan 344 
Chemical Bk. NY 3B4 
Cnesebugh Pond 221* 
Chassis system.. 2B9* 
Chicago Bridge.. 464 

Chrysler. — S 

Cl no. MlleOraif.... 384 

Cltioqrp ........ 231, 

CidosService^... 63** ' 

City Investing.^ .15. . 
Cleveland Cliff „ 294 

CoooCola-. 38*s 

Colgate Palm 18 
Collins Alkman _ 10 
Columbia Gas..— 28 : 88 

Columbia Piet,-. 23*a ; '.2314 

Com-liwCo-of Am 15*4 
Combustion Eng- , BBSs 
Combustion Eg. Ids, 
C'M'wth Edison J 234 
Comm. Satellite 44 
ComputerScienc 114 
Conn Ufa Ine...... 35 a, 

Conrac — 15fi* 

Con. Edison NY. 225* 

Consol Foods.. — 217* 

Consol Nab Gas-, ‘376, 
Consumer Power, 197, 
ContlnentalGPup 281* 
Continental Oil _j 7 34 4 
Continental Tele 16*8 
Control. Data — — 355* 

Cooper Indus 1 49 1, 


.ISVs* 
394. 
34 
234 
22 
426* 
334 
261* 
SOI* 
11V 
214 
854., 
25 ; 
' 171*-- 
14% 
-17T a 
10 
4S1| 
707, • 
337* 
887, 
14**.' 
264 

117* 

167b 

.55 

4 ef 
44 

45% 

as. 

17*s - 

247, 

343, 

3B4 

224 

29 

4854 

9*8 

374 

S3: 

641s 

104. 

291* 

39 

184 

10 '. 


Fuqua trxj*— 


114 • 12 
107^ 


MCA Jl 58 

McDermott- ; 175* 

MoDonnell Doug. 30 
McGraw HUL.— I 264 

Memorex 344 

MeroK^. ..j 66*4 

Merrill tynoh^J 174 
Mera Petroleum. 424 

,t— ... . — _ r r I 281, 

■ 26 J* * - Minn .Ming ft Mtg 59 

433s' MobU Corpn 765, 

20 4- v; Monsanto.-. 494 

561* Morgan 4. P \ 47 

76s Motorola..- -• 42 . 

Sit IBS2=dp. 


GJLF.v. ... 

' Gannett-. : iii-r-'434 

CeIr->. 274 

Go . Amer. lnv— * 10** 

G. uTJC. — -367 , 

Con. Cable-—.— 18 
Gan.Dynamlomj- 297, 
Gen, Electric .^4.;. 

. Gen. Foods: — _ 
-General MMs.i... 
General Motors.. 

-Gen; Pub Udt.^ 

Gen- Signal.. 

Gon. Tel. Efect.:^ .374 ' 

-Gen. Tire : 26*? 

Genesoo -6 1* 

.Georgia Padfla- -301*. 
Geoiiourco.-.^—- 334 
Getty OH--.— L;| 45 


111® 
44 .• 
27ls 

F 

304 
495* .'50 
32 > 324 
241* 247, 


59 ■ 


Gillette- 

Goodrich 8. F- 


Goadyear Tlra^J 174 


Gould - 

Grace W.R. 

GrLAtlanPacTeaj 
GrL North Iron, 

Greyhound 

Gulf ftWeitarn 

Gulf oil 

Halliburton 


244 

194 


Hanna Mining — . 
HamlsoMegar — 
Harris Co rpn- — 

Heinz H- J 

Heublolrr 


244 
ZB 4 
74 
274 
114 
144 
204 
67 
384 
127, 

284 

394 

294 


Hewler Paokard 

Holiday Inns 

Homestake 

Honeywell. 

Hoover. — 

HospGorp- Amer, 294 
Houston Nat.Gasi 27s, 
Hunr(PhJV) Cbm 14 

Hutton (EaF.l i 134 

l.C. Industries.— 2S*a 

- 164,-lNA— .1 444 

: 394" , ingersotTAand 49 
10 ' Inland Steel — 374 

234- ■ Inslleo — — — 134 

JMJU 

. 7 eng. 

124 

355« 

154 
224 
23 
375, 

20 
BBSs 
344 
164 - 
364-. 

09 JO 


IBM— 

ttnl. Flavour.. | 324 

intL Harvester ... 574 
IntL Min ft Cham 44 
IntL Muitlfoods J 204 

tnoo -4 

Inti. Paper 1 944 

lntt. Rectifier <134 
Intt. Tel ft Tel.- J 2fM 

Iowa Beef .1 444 

IU Internal Ion aL| 14 
Jim Walter— I 304 


594. 
104 
■294 
284 
26T* .. 

65* 
884 
B4S* 
46'- 

ni 

174 
244 
281* 
74 
273e 
117, 
144 
274 
66*4 
387, 
127 6 

284 

40 
29 s, 

S45B 
207* 
31 4 
674 

134 
294 
273* 
144 
16 
26 
445s 
487* 
'37*s 
134 

;3U.25|SI9.75 
22*9 
384 
444 
21 
214 
46 
136, 
287* 
447* 
134 
314 


/Nalco Chemicals 
National Can — i 

Nat. Distillers j 

Nat. Service Ind.. 

. Nattorml Steel— 

Natomas— , 

NCR— i 

New England EJ 
New England Te I 
..Niagara Mohawk; 
Niagara Share— 
N. l_ industries... 
Norfolk ft wesr n 
North Nat. Gas... 
Nthn. States Pwr 
Nth west Airliner 
. Nthw'st Bancorp 
Norton Simon— 
Oooident'l Petrol 
Oglfvy Mather. 
Ohio Edison. — 
din- — 


33 

IBfis 

21 • 
164 
314 

42 
691, 
*04- 
S44 
:84 
104 
224 
itB 4 

43 
i2 
26 
244 
154 
20 
214 
16 
204 


Overseas Stiip..J 254 
Owens Corning... 274 
Owens Illinois—^! 204 

Pacific Gas. I 224 „ . 

Pacific Lighting. JlBft 1 214 


I84 

364 

354 

29 

734 

164 

183* 

634 

E7 

384 

174 

296, 

274 

36 

674 

184 

434 

24 

554 

777, 

496, 

474 

at 

834 . 

354 

197* 

224 
164 
314 - 
434 
694 
204 
*44 
134 . 
104 
224 
£34 
434 
224 
264* 
£44 
164 
204 
21S* 
15 
204 

264 

£74 

204' 

£24 


^Oval Dutch ' 6S4 

TTE 104 

* Q5* Togs 10 

Pydrr System .. 2«4 
r -alowav Stores- 36 
Joe Mlnemls. '134 
", Use is Paper- 294 

a-.-«Felnds 37>, 

%ai-i lives* 8 

•rajt? • ind* S4 

Schun: Browing. 97* 
Schlumberger— 744 

SCM 221* 

Scott Paper 174 

Soovil Mrn 194 

Sc udder Duo Cap 84 
See Containers-. 

Seagram 

Searie (G.D.i 

^aars Roebuck- 

BEOCO 

Shell oil 

Shell Transports 

Signs 

Signode Corp-— 
Simplicity Pat — 

Singer 

Smith Inter.. 

smith Kline 
Solltron .... 

Southdown - 

Southern Cal. Ed. 

SwUthem Co. 

Southern Nai Real 
Southern Pacific 
Southern Rallw'y! 

Southland— 

S'w't Bansharee. 

Sperry Hutch—— 

Sperry Rand.. — 

Squibb 

Standard Brand. 

Std.oil California 
Std. oil Indiana.. 

Std. Oil Ohio 

Stau ft Chemical. 
Starling Drug .... 
StoragoTechnlgy! 
Studebakor Wor. 

Sun Co 

Sundstrand.... 

Syntax. 

Technicolor 

Tektronix-, 

Toladyne...— 

Talex 

Tennoco 


"asor -rr'lcuir. 

1 exaco 

Texassuff — . 

Texas Eastern— 


194 

31** 

J64 

194 

314 
414 
664 
£6 fig 
33 
1Z4 
136, 
544 
876, 
37, 
437, 

a44 

18i* 

374 

294 

634 

^64 

£24 

144 

47 

304 

£34 

487, 

644 

494 

41 

194 

40 

£44 

624 

£44 

36 

134 

534 

IBO 

54 

515* 

103* 

LB' 

LB4 

416, 


39 

391, 
69 4 
104 
10 
2 cii. 
367, 
234 
301, 
374 
8 

64 

10 

745, 

235* 

174 

194 

8 I 3 

194 

326* 

164 

201 * 

304 

424 

664 

264 

335? 

114 

134 

647* 

894 

44 

434 

M4S* 

127* 

374 

294 

54 

27 

224 

144 

484 

304 

234 

504 

646s 

514 

414 

194 

435, 

26 

684 

£44 

36 

134 

537, 

1225, 

64 

324 

114 

i.64 

£3 

42 


Zenith Radio 14s, 

U.S. Treas.4fao'i9&7;, 

USTrea*4l%75>B6 (81 
U.S. 90-day bills.; 9.65 


CANADA 


Abitlbi Pacer..,.. 
Aqnloo Eagle— 
Moan Aluminium 
Alooma Steel.. 

Asbestos j 

Bank Montreal...] 
Bank NovaSootin 1 
Bui'o Resources. 
Bell Telephone... 
Bow Valley Ind... 


17 

74 

41 

301, 

45 

25So 

234 

11 

224 

284 


BP Canada > 23 

B racoon - — 

Brlnco — 

Calgary Power... 44 
Camflo Mines— 127, 
Canada Cement 13 
Canada NW Lan. 11 
Can.lmp.8k.C0m 27 
Canada I ndust.... 23 

Can. Pacific 29 

Can. Pacific lnv_ 28 
Can. Super Oil.... 113 
Carling O'Keefe.' Si, 
Caeslar Asbestos, 10 

Chieftain— ...... 404 

Comlneo .... 35 

Cons. Bathurst... 13 
Consumer Gas... 21 
CosakaReaouroo 7T* 

Costal n 14 

Daon Dcval 114 

Denison Mlnu.... 217, 

Dome Mines. 1144 

Dome Petroleum 138 
Dominion Bridge 34 

Domtar • 244 

Dupont 20 . 

Fatcan'ge Nickel 1 594 
Ford Motor Cen...f70 

Gonstar- 444 

Giant Yoll'wfcn Ife IU* 
GulfOilof Canada 484 
Hawker Bid. Can. 117, 

Holllnger 

Home Oil A* 

Hudson Bay Mng. 

Hudson Bay.. 

Hudson Oil A Gas 
I.A.G 


26 

aSw 

Iflfifl 

144 

1954 

1B14 

9.364 


174 

74 

414 

304 

464’ 

244 

234 

10 

224 

295* 

234 


024 

394 

317, 

664 

114 


Pan Pwr. ft U&— 
Pan Am World Air 
Parker Hannifin. 
Peabody IntL. — 

Penn Pw. * I 

Penney J.(L>..... 
Penn wait ........... 

Pennzoil 

Peoples Drug 

Peoples Gaa. 

Pepsico — — 

Perkin Elmer.-.. 

■ Pfizer — 

Phelps Dodge — 


Philadelphia EleJ 186, 


20 

64 

277* 

21 

194 

284 

324 

371* 

101 * 

326* 

24 

B94 
30 - 
264 


Philip Morris.. — 
Phillips Petro'mJ 

Plitsbury — -] 

Pi tn sy- Bowes—. 

PitUton j 

Plesaey Ltd ADR. 

Polaroid 

Potomac Else— 
PPG Industries 
Procter Gamble 
Pub. Ssrv. Else-] 
Pullman — 

Purex — 

Quaker Oats — 
Rapid American. 

Raytheon — 

RCA- 

Republic Steel... 
Resorts Intf 1 


Mi, 

364 

364 

274 

20 

2U* 

34 

Ilk 

274 

794 

205, 

164 

221 

144 

464 

25 

274 

454 


20 

64 

274 

214 

194 

29 

334 

371* 

104 

324 

244 

SOI* 

304 

264 

151* 

87 

.364 

361* 

274 

204 

214 

364 
124 
377, 
794 
201 * 
303* 
163* 
221 , 
.144 
■ 485* 
244 
274 
464 


Texas nsi’m 

885* 

841* 


i9 

39 

Texas Utilities.... 

■9 

I9r* 

Times Inc 

36U 

361* 

Times Mirror...— 

293 

293* 

Timken- 

69J 

69 

Trane 

lflfie 

1B1* 

Tran. America.... 

1 7i* 

178* 

Trans co — ... 

26 

261* 

Tran. Union..—.,. 

305* 

811* 

Transway IntL... 

22 »j 

225* 

TWCorp 

18 

iwa 

Traveler* 

561* 

367* 

Tri-Continental... 

17 

171* 

Triton Oil ft Gas. 

6 

61* 

trw..:. 

87 

371* 

20th CanturyFo> 

401* 

405* 

"Tyler 17 

17 

U.A.L 

241* 

245* 

UAJJCO .. 

50 

on* 

UGI 

£1*8 

210* 

UNO Resources-. 

17 U 

171* 


50 

50 

Unilever NV— ... 

641* 

b4l* 

Union Carbide.... 

371* 

376b 

Union Commerce 

9 

96* 

Union Oil Calif.. . 

695* 

69 *S 

Union Pacific.. ., 

64 

65 

Unlroyal 

61* 

7 

United Brands.... 

101* 

93* 

US Bancorp 

251* 

£51* 

US.Gypaum 

295* 

305* 


42 
554 
20 
274 
594 

. ... 18 

fmaacoCCom.StlO 414 


US Shoe...- 

US Steel 


Utq Technologies! 384 


UV industries-— 
Virginia Elect— 

Wag roan 

Wallace- Murray . 

. Warnar-Commn- 
Warner- Lambert 
Waste-Man'mant 
Walts-Fargo ...... 

Western Bancorp 
Western N.Amejr. 
Western Union ... 
Wonting 'ho Elea. 
Weyerhaeuser.... 

Whirlpool 

White Con- Ind ... 

Wiliipm Co— I 

WKniisInSleet-l 


214 

224 


214 

124 

£7 

23 
351 
221 
30 
28! 
274 
321, 
17* 
174 
274 
204 
267* 
184 

24 


214 

23 

387* 

224 

121 , 

271* 

234 

344 

23 

294 

284 

275* 

33 

174 

474 

264 

197* 

264 

184 

«4 


Imperial oil.— 
Inoo - 

Indat — .1 

Inland Nat. Gas.. 
InL Pipe Una.... 
Kaiser Resource. 
Loblaw Com. ‘8’ 
MoMHI n Blood 'L 
Marks ft 8panoer 
MasseyFergusoni 
McIntyre 

Moore Corpn 

Mountain State R 
Norarda Mine... 
Nora on Energy- 
Nth. Tolecom— . . 
Nummc Oil ft Gas 
OakwoodPetro'p 
PaolfloCopper M 

Pan CanPetroTm 

Patino — 

Place Gas ft Oil- 
Place r Devalop't 
Power Cporafn 
Quo becStu rgeon 

Ranger Oil 

Reed St en house. 
Rio Algom 1 

Royal Bk- of Can.! 
Royal Trust co.... 

Sceptre Res'urce 
Seagram 
Shan Canada _...[ 
Sherrttt G. Mines! 

Simpson - 

Steel of Canada.. 
Steep Rock Iron. 
Teck Corpn. B'- 
Texaoo Canada.. 
Toronto Dom.Bk. 
Trans CanPipeLn 
TransMount Pipe 

Trtzeo 4— 

Union Gas — 

UntdSiscoe Mnw 
Walker Hiram 


West Coast Tranw 144 


Weston (Geo.l,— 


28 

25 

151, 

124 

184 

194 

4.25 

23 

74 

134 

46 

884 

6.00 

43 

207* 

454 

514 

64 

2 .OB 

604 

T235, 

3.40 

254 

264 

1.58 

234 

791 

33 

404 

1ST, 

74 
364 
19 
107* 
2-86 
29-. 
4.05 
154 
64 
33 . 
204 
11 
721 
107* 
84 
421, 


264 


444 

IS 

134 

11*8 

274 

23 
294 
384 

1134 
54 
i 104 

404 

364 

154 

214 

71* 

14 
114 
214 

114 
141 
: 33T* 
241* 

I 204 
; 564 
I 704 

* 441* 
114 
484 
111 * 
424 
564 
204 
271* 
604 

177* 

414 

2B1, 

£4Z* 

161* 

15 
184 
194 
4.30 
227, 

74 

13 
444 
384 
6.15 
434 
21 
451* 
314 

64 

2.06 

504 

24 
3.45 
26 
251* 
1.50 
24 

94 

334 

404 

167* 

76, 

37i* 

19 

107* 

2.85 

297, 

4.00 

131, 

64 

234 

204 

214 

191* 

11 

94 

434 

14 
26 


■ used B Traded 
Near stock 


I# 

l/ 


EUROPEAN OPTIONS EXCHANGE 


Sorias 


. . July " 
Vol.' 1 Last 


ABM C >1564.201 
ABN 0 F.374Jd t 


3.30 



VoL 


Oot 


Last 


i 

— 

V 

4ft0 

.4 

3 

15 

1.80 

.10 

1 

3 

1 

3 

6 

SB 

3.40 

S 

.2.20 

■— ■■ 


. 15 

181* 

e 


W— 


• U 

7-40 

9 

4J80 

1 

0-90 

. 1 

2,90 

"i 

91* 

'. s 

20.50 

. 7 

12 

12 

7JKT 

£2 

4.50 

1 

2 

- 6- 

ft.60 

£ 

6.30 

' -4 

6.70 

. 4 

IftO 

S08 

2.90 

9 S5 

1 


Jan. - 
VoL 1 Last 


Stock 


IS 


2.20 


334 


42 


43 


11 

05 


3.80 


7.60 


8.10 

USO 


Aug. 


Nov. 


2*4 


• ’ — 

10 


l4 - 
37*1 - 


{F.35B 

|F.3i* 

*** 

F.7<i'.50 

S6U, 

FjilM 

w 


5334 

F.142 


F.lJTl.40 

5574 
IF. 119.80 


F.lft 

90 

If 

$414 

|734 


BASE LENDING RATES 


A-B.N. Bank 12 

Allied Irish Banks Ltd. 12 

Amro Bank 12 % 

American Express Bk. 12 % 
A P Bant Ltd. . ..... 12 % 
Henry Ansbacher 12 % 
Associates Cap. Corp. 13 % 
Banco de Bilbao 12 % 
Bank of Credit A Cmce- 12 % 
Bank of Cyprus .... 

Bank of N.S.W. 

Basque Beige Ltd; 

Banque du Rhone 6t de 
la Tamise-SA:- . . . 
Barclays Bank 
Bremar . Holdings Ltd. 13 % 
Brit Bank of Mid. East 12 % 
Brown Shipley . 13 % 
Canada- -FenuT Trust 12 % 
Cayaer Ltd. 12 % 


12 % 
12. % 
12 % 

12}% 
12 % 


12 % 
12 % 
12 %. 
12 % 
12 % 


Cedar Holdings .... 

■ Charterhouse Japtaet 
Choulartons 
C.1. Coates ... 

' Consolidated Credits 

Co-operative Bank *12 

Corinthian Secs. . ... 12 
Credit Lyonnais ... 12 % 
The Cyprus Popular Bk. 12 ft 
Duncan Lawrie .... 12 % 

Eagil Trust 12 % 

English T ranscont 12 % 
First Nat. Fin Corp- 14 % 
First Nat. Secs. Ltd. 14 % 

* .Antony Grubs . ■ 12 % 

Greyhound Guaranty 12 % 
Grindlays Bank $12 % 

■ Guinness Mahon . . 12 % 


■ Hambros Bank 12 % 

■ Hill Samuel 512 % 

C. Hoare & Co tl2 % 

Julian S. Hodge 13 % 

Hongkong & Shanghai 12 % 
Industrial Bk. of ScoL 12 % 
Keyset Ulhnann 12' % 

Knowsley & Co. Ltd. 13}% 

Lloyds Bank 12 % 

London Mercantile ... 12 % 
Edward Masson & Co. 13 % 
Midland Bank 12 % 

■ Samuel Montagu 12 % 

■ Morgan Grenfell 12 % 

National Westminster 12 % 
Norwich General Trust 12 % 
P. S. Refson & Co. ... 12 % 

Ross minster 12 % 

Royal Bk. Canada Tst 12 % 
Sch'esinger Limited ... 12 % 

E. S. Schwab 13 % 

Security Trust Co. Ltd. 13 % 
Bhepley .Trust. ............ 14 % 

Standard Chartered ... 12 % 

Trade Dev. Bank 12 % 

Trustee Savings Bank 12 % 
Twentieth Century Bk- 13 % 
United. Bank of Kuwait 12 % 
WUteaway Laddlaw ... 12}% 

Williams & Glyn'a 12 % 

Yorkshire Bank 12 % 

a Mombors of iha Accepting Houses 
CommlRea 

• 7-dav deposlis 9^ ^ A, 1-month 
deposits 9’.%. 

t 7-day deposits on sums of CiO.oro 
and under 9^%, up to 05.000 
10% and over 125,000 10^%. 

t Call deposit, over Cl.QOO 9V«. 

5 Demand daposiu 9>»%. 


With last Friday’s increase in 
petrol prices having a dampening 
effect on sentiment, stock prices 
generally declined ia a moderate 
business. 

Brokers said a rise in the Call 
Money rate to 6£ per cent from 
6} might also have sapped some 
enthusiasm, pointing out that 
gains had outstripped declines 
last Friday when the rate had 
fallen from Thursday’s 71 per 
cent level. 

Apart from generally firmer 
Oils and narrowly mixed Port- 
folios, decline predominated in 
all sectors. 

Significantly, lower Issues 
included Local ranee, Cayenne 
de Gascogne, Ferodo, Generate 
(TEnterprise. Michelfn, Poclain. 

Borel, Prenatal, Thomson-CSF, 

Oilers Rousscl-UeUf, Generate 
des Earn, Dollfus-Mleg, Europe Z. 

Carre four, BIC. Damn and 

Matsons Phoenix. 

Among shares rising against 
the trend were Coflmeg. Alsad- 
enne de Snpermarche, Redonte 
and Pompey. 

Hong Kong 

Market further improved in 
moderate activity, leaving the 
Hang -Seng index 4.97 higher at 
550.24. 

Hong Kong Bank put on 10 
cents to HKS13.70, Hong Kong 
Electric 2.5 cents to HKS4.75, 

Hong Kong Land 5 cents to 
HKS8.20 and Hong Kong Wharf trend were KNSftf and OCE-Van 
25 cents to HKS35.00. der Grlnten, which gained FI 3.00 

Jardine Dfatheson firmed 20 apiece. 


Australia 

Stocks finished on a mixed note 
after slow trading, with operators 
mainly waiting to see whether 
the London market will show 

fresh strength on the Conserva- 
tive election victory and draw 
UK interest away from Australian 
markets. 

Among Minings, however. 
Central Norseman Gold advanced 
AS2.00 to AS23XI0 on the higher 
gold price. 

MDtt, A $3.34, recovered 4 
cents of last Friday’s reaction of 
7 cents, but CRA declined 7 cents 
to AS3.65, Associated win»r-» l g 
30 cents to AS 1.40 and Feko> 
Walteend 6 cents to AS5.20. 

Bank of NSW gained 4 cents 
more to AS3.64 and National 
Bank 5 cents to AS2.50 ahead of 
their interim results, due on 
Friday. 

Comalco closed 5 cents np at 
AS3.15 on a bullish broker’s re- 
port. while CSR rose S pwitt to 
AS3.78 and Carlton United 
Brewery also 5 cents to A$1B5. 

Thomas Nationwide Trans- 
port were a cent firmer at 
AS 1. 39 awaiting third-quarter re- 
sults. Jennings, in Buildings, 
however, receded 4 cents to SO 
cents. 

* •ns^rdam 

An easier bias prevailed 
yesterday, with Dutch Inter- 
nationals all lower except for 
Philips Lamp, which closed 
FI 0.10 firmer ahead of its first- 
quarter results, due today. 

Elsewhere resisting the down- 


ikUyl^rjltoylRta, 


V 

1979 UnceQYnpfrfn 

MBh 

Lew j Nigh 

Lew 

Undustis-i 118.6ft tisjs; nsja* 115.7& nsss 

(Compas/t#i mM tof.*i nt.n! ior.«j foi.n 

i'll! 

III 

110. c* 
(»m 

T KM 
(ism 

,M7fttj 1IU4 
ram kii/V7J> 
«.» 1 MUS 
(87.*) 1 (U/W) 

Mi 

(BOS At) 

4 M 

(1/4/ 88 


NOTES: Oversea a prices shown below 
exclude S premium. Belgian dividends 
on after withholding tax. 
ft DM 50 denom. unless otherwise 
Slated, yield* bated on net dividends 
plus tax. 

V - Pta 500 denom. unless otherwise 
stated. 

Jjt DKr 100 denom. unless otherwise 
stated. 

O-SwFr 500 denom. and Bearer shares 
unless otherwise stated. 1 YSO denom. 
unless-otherwise stated. $ Price at time 
of suspension, a Florins, b Schillings. 


r Cents. <7 Dividend after pending rights 
and/or scrip issue. t Per share. 
1 Francs, a Gross dlv. %. k Assumed 
dividend after scrip and/or rights issue, 
fc After tool taxes. m % tax free, 
n Francs including Unilsc dlv. p Norn, 
a Share split, a Ohr. and yield exclude 
special payment. t Indicated dlv. 
u Unofficial trading. t> Minority holders 
only, v Merger oendlng. • Asked, t Bid. 
§ Traded, f Seller, s Assumed, xr Ex 
rights, xd Ex dividend, xc Ex scrip 
issue, xfl Ex all. A Interim since 
increased. 


Indices 


NEW YORK -bow jonbs 


! May j May ! May ! May ! Apr, ! Asrii 
: " I 3 ; 2 ™ J 30 27 


1979 ;sinc«Camptfta 


High 


* Industr'ls 847 JM >57.54 BSSftl'855.51 86450 656.14 871.7* 
H'm* B'nds ILIfl! «.5lj MftJ 8L62| lUlj ttffl 

Transport. 226.24' sa.aij 227.M2*iJlt2SJW3IOJS 
, 1 I III 

WditissM. 1 0fl.4t| 1MJJ! IBCJPlMJUW.MjlBI.II 

Trading vol ! - i ■ 

ooersr «o,77B n,n»: n.sn si.iu £5,iBr2i^7e 
• l I li- 
ft Day's high 858.23 low 845.89 


(10MJ 

tun 

am 

2S5JS 

imtt 

1B4ft+ 

(I/O 


Low High I Law 


UJM 

1X7/21 

16.13 

(«n 

3B5.7S 

<27 m 
88. 10 
(2ri> 


7811.73 


(imriij twfsaj 


J7t.ll 

(7/sm 

|(6U2| 


4L2Z 


UJI 

0/7/M) 

1I.U 


(tori/aicnri/tt 


hid. dlv. yield % 


Apr. 27 I Apr. 80 [ Apr. 1* )VW age tapprox 


5.78 


8.78 


SM 


STANDARD AND POORS 


May 8 I April 85 I Apr. 18 (Year ago (appr^O- 


Ind. dlv. yield X 


8.12 | 5.08 


5.10 


Ind. P/E Ratio 


8.65 


8.71 


SAG 


5.02 


9.18 


Long Gov. Bond Yield 


H-Y-B-E- ALL COMMON 


0.20 t 9.11 I 9.04 


8.39 


Rtoes and Falla 


*r : 


May 
3 < 


May ! 
2 1 


May : 


1979 


High I Lew 


56.76 97.3B57.36E7.34 1 58.18 

illi (10/4] 


53.B8 

1*7/5) 


| May 4 

May 8 

May R 

Ihum Traded- 

1.895 

1M 


1,863 

661 




Unchanged — ■ 
New High) 

449 

495 

56 

35 

604 

48 

26 


MONTREAL 

| May May htay May 

IS 

79 

High 

Lew 

Industrial i 24R.78 248.43 24I.6Sj VOM 

Combined , ft 1.07 »1JB 9S1.M| 281.41 

2&8JI1 (27 rS) 
281JHI (2/5) 

219-19 (2/1) 
tSMO Oil) 

TORONTO Composite \ 14»ft 1487.4 1411.1} 14*7-2 

1491.1 (2.4) 

151S.1 (2/1) 

JOHANNESBURG 1 | 

Gold ! 26B.5 280.8 ZSB.fe 2UJ 

Industrial 823L8 821.8 819.7 <18.7 

290 J (7/2) 
S2M |4«) 

229.4 (17/4) 
Z7U om 


Pre- 

vious 


1979 

High 


1979 

Low 


My 


PrevV 1970 
vious High 


1979 

Low 


Australia |¥) 588.62 588.10 597.68 645.72 
(15/3) (2il) 


Belgium (£) WJI 
Denmark (** 85.74 


106.9S 

96.71 


France (ft) 80 8M 
Germany Gt) 7B8.7 775.70 
Holland U+1 77.1 77.6 


Hong Kong^ 
Italy (|» 
Japan 


I08JJ9 
13*) 
96.74 
P.'o) 
8U 
12*) 
838 .8 

(1S/1) 

86ft 

(24/1) 


98. eo 

<3|1) 

E8-52 

(8/1) 

7L6 

(15/2) 

769.7 

(la) 

758 

(21AM 


Spain w (ri , 103.44 lllftS 
(8*1 

Sweden («}. 371 JO SffUT «U4 
(8/2) 
521-8 39 LI 

i \m 


Switzeridl/ 


I) 871.20 

i HU 


a> 

va 

(3/1) 


iMM 545J7 563-90 4SL83 
(5/2) (til) 
75.69 75J2 78-46 608 

(26*) (II/II 
(a) 4S2JM 464JD 4607 4Uft2 
(31/1) (10/41 
Singapore P) 596.81 380.49 386.B1 3404 
W) (23-2) 

Indices and base dates (all base 
i'uOm 100 except NYSE All Common— 
5G Stan da ids and Poore— 10 and 

ioronto 3 00-- 1.000. the lost named 
i-.'- 1 on 197S). t Excluding bonds 
■ji industrials. 5400 Industrials. 49 
■•i , «ies A) Finance end 20 Transport 
* Sydney AH Ordinary It Belgian SE 
’2/53 *• Copenhagen SE 1/1/73 

2^'is Bouree 1981 ft CommerzbanV 


Deo. 1953 H Amsterdam industrial 
7 VI Hoag Seng Bonk 31/7.- 
i Bancs CommarcMla Itaf/aae 1972 
a Tokyo New SE 4/1/68. b Streitv 
rimes 1905. c Closed, d Madrid t 
29/12/78. e Stockholm Industrial 1/1/68 
r Swiss Bank Corporation, u Uasvsll 
able. 

FRIDATS ACTIVE STOCKS 

Chengs 

Stoelis Closing en 
traded price day 
Storage Tech. ... 486.800 40 -3*, 

American Motors 386,600 71* 

Fairchild Camera 3S3.000 544 +14 

Remade Inns ... SI. 200 134 —4 

Gen. Tel. Elect.— 346,300 274 -4 

Am. Home Frod. 335.000 254 -4 

Sean Roebuck ... 333.000 194 -4 

Gen. Pub. Util.... 32S.OOO 94 -4 

U.S. Home 314.400 134 +4 

Santa Fe Inter. ... 313^00 214 -14 


GERMANY ♦ 


May 7 


Prion 

DM. 


■for Dhr. Yld 
- • * % 


AEG 

Allianz Vereich- 

BMW 

BASF - 

Bayer 

Buy or- Hypo...—. 
Bay- Vereinsbk 


66.0 —0.1 — 

455 —5 31.2 S.5 

2.Z4B -1.0 28.12 6.2 
158.8-1.5 18.78 6.7 
142.2—1.1 18.75 6.5 
aaa^— 1.5 8a.ii s.a 
269.0 —2.5 28.12 5JI 


Commerzbank.. 1B7.W— 11.7 26ft8 6.7 


Conti Gummi.... 
Daimler-Benz.... 

Doguaaa 

Demag ........ 

Deutsohe Bank. 
Dresdner Banlu 
Dyckerhoffze’t. 
Girtehoffnung_. 

Hapag Ltoyd..— 

Harpener. 

Hoeohst 

Hoosch 

Horton — .. 

Kali und SnU. .. 
Karstadt - — - 

Kaufhof 

Klockner DM.100 

KHD 

Krupp DM- 100- 

Unde 

Lo brau DM.100 1,450 
Lufthansa 

M.A.N 

Mannesmann.— 

Metallgea 

Munchener Rek 
Neokermann.... 
Preuss’gDMlOO 
Rhein West Elect 
Scherlng.— ... 

Siemens — _ 

Suq Zueker ...... 

Thyssen AG 

Varta 

VEBA 

Veralna&virstBk 
Volkswagen 


60 —1.1 
289 -2 28.12 4.0 
232JB-G.7 26.55 6.7 

158 17.18 10.9 

269 — 3 28.12 6 J 8 

214.0-1.5 28.12 6 £ 
162.0 4 0,5 9.38 £.9 
198 ~A . 18.28 4.5 



94 | 

143 -a 

1 36.0—0.7 
44.6f— 
182^-2.5 

186 L 

320 k-3 
236.61—3.4 
7«J>— 0.5 
181^—1.7 
92.71+4.2 
276.0U23 


80^1 + 1.0 | 9.36 5 A 

196 Bl.ftS 5« 

17SJS +04) 17.14 5.4 
256 —1 l.ft 2ft 
843 +5 28,12 2ft 

180 —2.7 - - 

156 -2ft - - 

168 —0.5 25 7.4 
241ft -8ft 28.12 5ft 
258ft — Oft 25 4.9 
242.5— Oft 17.N 3.8 
96ft — 3ft 112 ft 6ft 
172 -1 16.18 6.0 

147.1-1.5 9.88 3.1 
285 —1 £8.12 4.9 

229ft— 3.6 25 6 4 


AMSTERDAM 


May 7 


Prloe 

Fla. 


•f or Dhr. Yld. 
— % % 


Ahold (FI.20) — 
Akzo (FI.20). 

Alg’m Bk (F1 100) 

Amev (FI -10) — 
Amrob’k (FlftO). 
Bljankorf 

BokaW'atnKFTW 

Buhrm’ Tetter* . 

Elaov*r-NDU(FW 

Ennis K.V. B'rer 
EurComTsttFllQ 
Glst-Brec (FIO ... 

Heine ken (FI26) 

Hoog'ns (RftOLJ 

HuntorD^FI.lQO 

K.L.M- (FL 100).. J 

Int- Muller(Fl.2q 

Mat- Nad InsFliq 

NedCr'dBkFIftOl 

NedMldBklFLSOj 

Oce (FI.20). 

OGEM (Fl-lOj — 
Van Ommereru. 
PaJchoed (FI.20) 
Philips (R. 10).— 
RJnSchVertFUM 
Robeoo (FI.50L- 
Rollnoo (FI.50).. 
Rorento (FL50U 
RoyalDutchFtZOj 
Slavanburg— .... 
Tokyo Pan Rids* 
Unilever (FlftO). 
Viking Res..— 
Volker StvnFBO 


101-2 * 2 4ft 

31.0-0.2 — — 

558x4—1 AES 6.9 
101ft +0.2 60 5ft 
74ft +8.1 £25 8.7 

80.6— 0.6 26 6.4 
119—1 *80 7.1 

70 26 7.4 

283ifl +5 h«40 2.8 

146ft +0 A A37* 5.1 
71.8-0.7 94.5 4.8 


WostUtr.Hypofcl 384.Bjdl— 1.8 33 


5ft 
14 4.1 

1.2 5.1 
*3 2.6 
19 9ft 
48 4ft 
223 7.8 
24 ■ 5.6 
38 I 4.5 


39.5 -0.5 
-87.6 -1ft 
33.71-0.3 
23.9+0.1 
118.8+0.3 
SS.d + 0.3 
114.0^+0.3 
57ft at— 0.3 
2iq+i 
I74XX + 2 
24.51+0.3 
189.8 +1.0 
46ft +0.5 
87.0+0.1 
aOftLoft 

162.0tfM)ft 86,4] 

132ft— 0.5 s 
121 ft + 0 ft *1931 
142.0 -0.8 05.76] 
244BC — 1 20 

127 .Eiri fOJM 

13ML-0.5 42^ 
52.9 + Oft 90iq 
81+1 30 


TOKYO 


AUSTRALIA 


May 4 

■Prices +or 
Yan — 

Dhr. 

• X 

YM. 

X 


340 

+ 2 

14 

2.1 

Canon—. 

568 

-2 

; 12 

1.1 

Casio 

i 768 

-83 

25 

lft 

Chinon.... 

377 


20 

2.7 

Dal Nippon Print 

580 

-1 

1 18 

L6 

Fuji Photo 

. 639 

-16 

16 

Xft 

Hitachi 

25S 

-4 

! 18 

2.4 

Honda Motors.... 

676 

-14 

18 

1.6 

House Food 

920 

—9 

56 

2.0 

C. Itoh... ! 

: 348 

+ IS 

12 

L7 

Ito Yokado 

1,450 


30 

lft 

iPlMTft? - - 

566 

-11 

Id 

1.1 

J.A.L. 

£.850 

-30 



Kan sal Eloct-Pw 

976 

—5 • 

10 

0.5 

Komatsu- 

358 

—6 

IB 

2ft 

Kubota 

278 


15 

2.7 

Kyoto-Ceramic. 

3.380 

-20 

35 

Oft 

Matsushita Ind. 

731 

-14 

20 

1-4 

Mitsubishi Bank 

334 


10 

1.5 

Mitsubishi HeVy 

146 

—2 

12 

4.1 

Mitsubishi Carp 

444 

'+1 

IS 

lft 

Mitsui ft Co 

326 

—9 

14 

2.1 

MHiukoshl 

486 

+8 

20 

2.1 

Nippon Denso... 

1.660 

-10 

16 

Oft 

NlpponShimpan 

665 

—10 

12 

lft 

Nissan JMo tors— 

7JO 

—4 

16 

1.1 

Pioneer 

£.axo 

—40 

48 

lft 

Sanyo Elect. 

387 


12 

lft 

Seklsul Prefab- 

796 

+ 2 

30 

lft 

Shi soldo 

1.070 

-10 

20 

lft 

Sony 

2.141 

-29 

40 

lft 

Talsho Marine— 

£45 


11 

2ft 

Takeda Chonv- 

615 

.-2 

15 

lft 






Teijin 

160 

+ 4 ! 

1 10 

3ft 

Tokyo Marine.— 

608 

—8 

11 

1.1 

TokyoEleot Pow 

BOO 

+4 

B 

Oft 

Tokyo Sanyo 

438 

-12 

12 

lft 

Toray 

174 

+ 5 

10 1 

Bft 

Toshiba Corp.-. 

145 

+ 1 

10 

8.4 

Toyota Motor..- 

961 

-14 

20 

' lft 


Source Nikko Securities. Tokyo 
BRUSSBft/LUXEMROURG 


May 7 


Price 

Frs. 


Dhr. 

+ Or Frs- Yld. 
— Net X 


Artoed 2.750 +10 - 

Bekaert B” — 8.580 130 

C.B.R. CemettL.- 1,284 —3 10O 

Cooke rill — 554 +40 — 

EBES 2ft2M +5 177 

Electro bell 6.830 +10 455 

Fabrlque Nat.— 3.570 —5 100 

G.B, InnoBm..- 2.760*1 +3Q 170 

Gevaert. IftOOrt —8 85 

GBL (Brux L) 1.800 —IQ M 

Hoboken.. 3.115 

Intercom. 1.905 

Kredlatbank, ,-.|7ft 10 


24 


18 


Bft 


6ft 

5,3 

3ft 

7.6 

8ft 

0.6 

6.5 

0.9 

8,9 

4ft 


COPENHAGEN 4 


May 7 


Andelsbanken...i 
Danske Bank—.) 
East Asiatic Co . 
FinansbanKcn.. 

Bryggerier ! 

For Paplr , 

Handelsbank... 
C Nthn H (Kri») 
Nord Kabul ... 
NovoInd’atrlMBl 

dicfsbrlk 

Privatbank 

Provlnsbank 

Soph.Beronsan 
Superfoe ] 


Price 


l+or 


Kronen — 


144Jrtj 

124}. 

131 

1433 

2941* 

105 

1243 

321 

laottj 

2021S 

1341* 

139U 

Mil* 

419 

184 


:-h 

h*4 

+sT 

+i* 

P Si" 
+i‘“ 
'+3k 


+ 2 
I-IS* 


Dlv. 

2 


«2 

12 

10 

16 

12 

12 

18 

12 

10 

is 

12 

12 

12 


IYW. 


7.6 
Bft 
7ft 

lift 

4.1 

9.6 

3.4 

6.7 
4ft 

9ft 

Bft 

2.9 

5.4 


VIENNA 


May 7 


Price 

% 


+or 


Creditanstalt — *36 

Pertmooser 284 -4 

Selects. — J 370 -1 , 

Somperit.- ~| 84 

Steyr Daimler,.,. *89 

Veit M egneslL.> 250 ,-j 


Dhr. 

* 


Yld. 

X 


10 ■ 2.0 
9. 3.1 

38 ' 6.4 


B* 

10 


3ft 

4.0 


6.1 
3ft 
4.0 

8.7 

6.7 
6ft 

-20 A2.19 8.0 


La Royale Belge,6,360 
Pan Holdings.— 2.620 

Petroflna- fr5®2 

SocGon Banqu«5,335 
Soc. Gen. B®Ss®2.090 _ 

SofliUl 13,41 5 id -10 £15 

Sohrey- 18,630 

Traction Elect.. 2.S45 

UCB — -1.374 

Un Min. (1/10)- 818 

Vlelie M'ntegna! 1,735 

SWITZERLAND * 

. Price 
May 7 > Prs. 


Bft 
8.1 

Bft 
6ft 
4.4 
6ft 
85 
4ft 
170 i 5.6 
142 I 7ft 
4ft 


+ 15 
—10 
.+ 10 290 
LlQ *325 

j 62.H 

I — 20 180 
+ 85 820 
—10 140 


170 

+ 84 - 
.-4 50 

—15 ■ — 


+ OT! Dhr. 
X 


+10 


+15 

+8 

+3 

-3 


5.8 

6ft 


TP 


Aluminium-— — }ft®5 

CltaGeiByFrioO jftBO 
Dow Part Cert— 1.075 

DO- Reg- 744 

Credit Suisse— 2J05 
.Bectrowatt— 1.985 -80 
FIseheriGeorgL. 720 +5 
HonmenPtCerL 82.000 —780.110ft 
Do. (Small) — aftoo -tcjiio | lft 
ln®®rf««d 5, -— 4,800 
Jelmoll (Fr. log lft 25 
Nestle (Fr. 100)3,573 

Oerllkon 80*250 2.625 
Plreiii(Fioq). — 287 
SandOk (F.450).4,BWW ...-.J 25 I 1ft 
DO. Part certs 870*1 —2 | 26 [ 2.3 

355 - .. 

335 +3 
840*1 
388 +2 

Sw.Refna.(F230) 5,425 

Union Bank 3.2S0X1 -10 i 20 3.1 

Zurich ins I3ft50-i00. 44 1 1.7 


+ 1QO i 

i“Li 


+ iooi zi { a.s 
21 j 1ft 
Kft Bft 
— jxffi.l 3ft 
+10 j IS 1 1ft 
+1 15 I 5ft 


Sehind'rCtFlOO 

BulzerCtr.lOO) 

Swissair (F.350) 

8w.Bk.Cp(F 100) 


12 I 3.4 
14 4.0 
10 1 4ft 
10 I 8ft 
40 lft 


May 7 


AusL| |'t-° r 


ACMIL (25 cents) 10. 68 
Aerow Australia — tl-QB 

AMATTL |1 t2.40 

Am pot Exploration—...... tlftO 

Ampol Petroleum t0.69 

Assoc. Mineral*..-.——, tlftO 
Assoc. Pulp Paper f~— .. lifts 
Audimco 26 cent*- — — t0.38 

Aust. Consolidated Ind*. tlftO 
Aust Foundation lnv^— .. tl.Ol 
Aliet. National Industries fl-77 

Aust. Oil ft Gas — — Sl.XS 

Bamboo Creek Gold.. — 1046 

Blue Metal Ind — 10.98 

floral — 1240 

Bougainville Copper — 1240 

Brambles Industries....— ti.7B 
Broken Hill Propriotary- 19.82 

BH South .J 1140 

Carlton United Brewery, lifts 

CSR (81)-. 13.78 

Coakbum Cement. 11.30 

Colne (04.) — 12.15 

Cons. GoldfleW* Aust — 1 13.80 

Container (3D— 12ft6 

Conzlnc Rtatlnto 13.65 

Costata Australia— - 11.40 

Dunlop Rubber (5Q cent) tOftB 

E8COR — JO- 94 

Elder-Smith- - — 12.72 

Endeavour Resources— lOftO 

Eft. Industries 1345 

Gen, Property Trust— ... tl-48 

Hamarytoy. 12.80 

Hooker 10.78 

I Cl Australia 1240 

Inter Copper iO-Mt 

Jennings Industries. — « tO-60 

Jimberinna Minerals..— 11.40 

Jones (David) tl-08 

Lennard Oil — — 1049 

Metals Exploration J0ft3 

Metramar Minerals. t0.13 

MIM Holdings 1344 

Myers Emporium.......... tl.65 

News t2.7o 

Nlohola* International... 10.98 
N. Broken H'dings (5Cte)J tlftl 

Qakbridge J 11.40 

Oil Searoh 1 10.14 

Otter Exploration 1048 

Pioneer Conorete — fl .43 

Reokltt ft Colman 1240 

Weigh (H-CO 10.64 

Southland Mining 10-29 

S cargo* Exploration 10.31 

Thomas Nat. Trans. 1lft9 

Tooths (8) — - - 11.78 

Waltons t0.69 

Western Mining (50c) — t2-34 

Woolwprths 11J59 

PARIS 


- 8.11 

-OJB 

-«J1 

-iio 

-ij’i 

U44 

+042 

J-HX2 

‘-Sins 

+042 

+02 

+U.03 

+0.02 

+«jK 

+0JS 


+ . a 


Ml .97 

4o.r 


+0.02 


+6X1 

-0-05 

-0X5 

+ 0.01 

+8.91 

+o'm 

+0JH 

+0.W 

■flfti 

.+-0-01 


Ufl.01 

+041 

M41 


'+ 0.02 


STOCKHOLM 



Price 

T5? 

Dhr, iYkl 

May 7 

Kronor 


Kr, 

X 

AGAAB(Kr. 40). 

186 


8 

3ft 

Alfa UvaKKr.60 

12 Bid 


8 

4.6 

ASEA0Cr.8O) _ 

72ft 

+ 1.6 

6 

7.0 

Atlas Cop.KrBS, 

98x4 

+ 2 

7 

7.4 

Blderud 

68ft 

+ 0ft 

— 



Before— ., 

cardo— 

Cdlulosa- 

Elec’lux'B'OCrSO 
Ericsson B(Kr50 
Esselta (Free)— 

Fagersta...„ 

Granges (Free).. 
Handolsbanken 

Marabou 1 

Mo Och Domsjo 
Sandvik'B'KrIH. 
S.K.F. *B' Kr.BOj 
SkandEnsMI 
TandsthcB(K 

Uddehofm 

Volvo (Kr 50). 


OSLO 


1 5 4.1 

+2 B.7R .8.4 
+ 2 IU 4.3 
+2 845 5.9 

+2 5ft «ft 



May 7 

Mop + or 
Kroner -«• 

Dlv. 

% 

YIo- 

% 

Bergen Bank — . 

too ;_i.6 

6 

Bft 

Boryegeard.— 

84ft +lft 

•V- 


Credlipank.— 

122ft +Q.5 

11 

ax 

Koamos..-. 

400 +7ft 

10 

2ft 

Kredltkassen.— 

119 +1 

11 

9A 

Norsk HydroKrll 

362ft +19.0 

12 

3-4 

Storebrand.—— 

122ft 3 

7 

6.7 


May 7 


Rente 4* .... 

Afrlque Ooc'd’t 

Air UquEda^ 

Aquitaine 

BIC 


MILAN 


May 7 


Price 

Ure 


+ W Dlv. Yld. 
- Ure X 


ASIC. 32ft + lft j - | _ 

ButogL—. ' “ — 

Fiat gftse +76 IBO 5ft 

De.Priv 2,349 +100 }50 6ft 

F|n*Idor— 154.75+3.73 

ItalcemonlL— 17.770 +20 600 3ft 
Itelsider — — 36B +7 - 

Medlobanco — 34.500 -220 LMB 3.6 
Montedison — 184.75 +5-75 - 

Offvetti Prtv — lft70 +S — — 
Pirelli ft C0u~... 1,702 + 24 130 7.7 

Pirelli SpA— — | 838 +8 80 0.6 

Snla Vlseosa^- 826 +24 - . — 


Bouyguea . 

B.S.N. Gervaia... 


C.I.T. Alcatel — 

Ct«- Bancalre. | 

Club Medlter....| 
Or'drtC’m-Fr'oej 
Crausot Loire.... 

Dumez — 

Fr. Petrolos | 

Gen. Oedd’nt'to 

ImntiU 

Jacques Borel 
Lafarge 

L'OrealM — | 

Leg rand 

Mals’nsPhoen- 

MJ oh Alin 

MoetHennass* 
Moulinex...—. 
Nord (Cie du).... 

Paribas. 

Peohlney. — 

Pataod Ricardo 
PeugeotCitroen 

Poolajn. 

Radio Tohnlque 
Redoute— 

Rhone Poulenc. 
St Oobain..— .... 
BkiB'Roasignol.,. 

Suez. — .... 

Telameoanlque 
Thom son Brandi 
U si no r 


Price 

+ or 

Dhr. 

Yld. 

Frs. 


Prs. 

X 

848 

+ 5 

4I S 

0.4 

327.fi 

+ 0.6 

84.78 

7.6 

401 

—8 

16ft 

4ft 

606 

—2 

£Bft8 

4ft 

565 

-16 

ILK 

2ft 

903 

-83 

42 

4.6 

665 

-12 

40ft 

7ft 

1,761 

-30 

76 

4ft 

389 

-1 

31ft 

8.1 

1,016 

+ 6 

■/Bftfc 

6.9 

3904 

—8 

12 

5.0 

446.0 

Bft 

7.6 

1.7 

148.S 

+2,0 12.76 

8,7 

69ft 

-Oft 


— 

689 

-19 

38.75 

4ft 

169.9 

-2.1 

14.1 

8.2 

£56.0j— 0.5 

10.B 

4.J 


77ftj+0-8 

6.7 

7.6 

120.1 

1-2.5 

w— 

— 

245.1 

-0.1 

2fl.1l 

Bft 

714 

-9 

22.6 

3ft 

1.748 

—26 

38.7! 

2ft 

661 

-II 

39J 

7.1 

1.059 

—3b 

37.6 

5.5 

494 

—8 

16-76 

3.1 

113.& 

-lft 

5 

2.6 

27.1 

-0.5 

8.25 

Bft 

227.7 

-Oft 

10.1& 

4.4 

86ft 

-lft 

7.5 

8.6 

307 

-1 

:6ft 

Oft 

380 

—8 

X7ftS 

4ft 

191 

-6 

— 

— * 

405ft 

— 0.6 

30 

7 A 

519 

+9 

30 

Bft 

116ft 

-3.1 

20ft 

8.7 

140 

-1 

14.66 

10.3 

1,781 

+ 1 

39 

2.1 

894 


27 

Uft 

790 

-8 

2SJ 

3ft 

225.1 

1—3.9 

15.S 

8.6 

11.6 

-o- 1 

- 

•» 


BRAZIL 


May 7 


Price 

Cruz 


IftO 

Iftfi 

1.33 

IftO 


^orEfiSTW 


- Dlv., 




+ 0 . 0110 . 12 , 
+0.N;0,12l7ft9 
+O.D1i0.37127.B2 
+ 0.14|0,08|4ft4 


Aoesita 

Banoodo Brazil. 

Banoo Kau PN„ 

BefgoMTeireOP 
Loins Amer O.P. 

Petrobras PP..., 

Pirelli OP„ J 

Souza Cruz OP-j 

Ohlp PE 

VatsRtoDoea PP| 

Turnover: Cr.1 24.7m. Volume 62ftm. 
Source: Rio do Jsrwlro SE. 


2.20 L0.130.sfe.09 
lftS j+OO.^O.13 8.96 
1.18 

2.15 Lo.08 0ftll9.77 
4.40 — 0.S3 0ft5{5.68 
1.88 LoJEQ.17llO.lfl 


JOHANNESBURG 

MINES 

May 7 Rand 

Anglo American Cpn. 7.75 
Charter Consolidated , 4.60 

East Drisfontein ...... 15.40 

Eleburg 1 ftS 

Harmony 6ft5 

Kinross 6,50 

- T4J50 

Ruotenburg Platinum . 3.12 xd 

St. Holona 12ft) 

South vs* I 11.55 

Gold Raids SA 34.75 

Union Corporation ... 7.90 
De Beers' Deferred ... 9.47 

Blyvooruitticht 680 

Eoat Rand Pry 6.20 

Fraa State Godirid ... 28.50 xd 

President Brand 17.75 xd 

President Stoyn 14.35 xd 

Stiltontein 7.85 

Wolkom 6.70 

West Drietonteln £3.25 

Western Holdings 136.25 xd 

Western Deep 17.50 

INDUSTRIALS 

ASCI 4 .S3 

A be ream 2.39 

Angto-Amer. Industrial 16.00 

Barlow Rand - 5.88 

CNA Investments ...... 12J5S 

Currie Finance 1.00 

De Beers Industrial ... 15.75 
Edgari Coiud. Inv. ... 3L7S 

Edpars Stores j 44.50 

Fed. Vo lie* be leggings . 2.25 

Graetermens Stores ... 3. BO 

Huletts 2,73 

LTA 2.70 

McCarthy Rodway . — . 0.82 

NsdBenk 335 

nic.Ba rears 4ft0 

Pretoria Cemont ..... 4.45 

Premier Mlirme 5.80 

Protea Holdinas 1.78 

Rand Mines Pro part sc 2.90 
Rembrandt Group ...... 3.90 

Retee — 0.44 

Sees Holdings 1.S3 

SAPPI 3.40 

C. <t. Smith Sugar ... 16.®! 

Breweries ' 1.85 

Tloer Oats and N. Mta. 17.?0 
Unlsec 1,42 


+or- 
+ 0.10 
+ 0.10 
+0.4 fl 
+0.0 
+ 0 .: 
+ 0.1 
+ 1X 1 

+ 1.7 

+ 0.15 

+0.25 

+0.1P 

+0fte 

+0.1B 

+0.07 


+0.in 

'+ 1 J® . 
+1.F 

-aos 

+n 

+0.?r 

J-O.I*" 

•+n.m- 

-0.01 


■+0.^ 
+0 ■ 


'+n.ie 

-0.05 

'+n.in 

+n.r» 

+n.r* 

tO.CF 


+n.m 

+nr" 

S-0.fr 


Financial Rand VJ5ft0.77J 
(Wscwmt of 312%) 


SPAIN * 

May 4 

Asland - 

Banco Central 

Banco Exterior ...... 

B. Grenada (1,000) , 
Banco Hrapano ...... 

Bco. I. Cat. (1,000) 

Banco Madrid 

B. Santander (TSay 
Bco. Urgulio (IjOOO) 
Banco Vizcaya 
Banco Za ragman o ... 
Dragado* 

Es panels Zinc 

Fscee (1,000) 

Ofil- Preciadoa 

Hid to 1* 

Iberdmro ... 

Pet roll bar 

Penoleos 

Sniace 

Son often 

Telefonica 
Union Elec. 


- 7 

- 3 


- 3 


Pgr cent 
120 
SI3 
278 
134 
272 
155 
2D8 
307 


273 
250 

19B 
94 
66 
a 

«Sft$ 

57,30 + 2JS 
22 — 

185 ’+2 

4S — 

130 — 

76.75 — 

69 + 2.7S 


4- 2 


~ OftS 

+ 1 
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and Markets 


INTERNATIONAL CAPITAL MARKETS 


international bonds 


BY JOHN EVANS 


Winter returns to the markets 


CURRENT INTERNATIONAL BOND ISSUES 


. . Olfcr 


A TOUCH of winter hibernation 
among investors retained to the 
International bond markets last 
week, matching the unseasonal 
snow and freezing temperatures 
In much of Europe. 

In the main market sectors 
U.S. dollars, Deutsche-Marks 
and Swiss francs — prices drifted 
lower again. In dollar bonds, 
a. poor reception was given to 
most of the latest batch of new 
issues, reflected in deep after- 
market pricing discounts. 

Rising short-term UJS. interest 
rates, culminating in the 
increase in the Chase Manhat- 
tan and Citibank prime rates to 
11} per cent, and inflation con- 
cerns. provided an unsettling 
background for the dollar 
.market. But the glut of new 
issues announced in April broke 
the market's morale by last 
week. 

New Eurobond issue volume 
surged to S1.76bn last month, in 
a list including many tightly- 
priced offerings. By late last 
week, some banks were suggest- 
ing that the dollar primary 
market may have to close down 
completely in order to allow 
a breathing space, despite near 
record yields being offered on 
a wide range of issues. 

The list of casualties was 


impressive. The 9150m Nor- 
way 9J per cent i5sue was priced 
by Deutsche Bank at 100$, and 
then dropped to 98J-I. Some 
senior traders could not recall 
a precedent for a prestige bond 
being priced at a premium, then 
moving so quickly to such a 
sharp after-market discount. 

The 20-year 10 per cent issue 
for Hydro Quebec at 99 was 
■down to 96J-J, while the §40m 
Avco 101 issue W2S priced at 
par an’d then slid to 97J-£. The 
other Avco oCering, for C$25m 
bearing 101 per cent, was priced 
at 991, to yield 10.40 per cent 
to maturity. 

The coupon on the ?50rn 
Canadian Pacific bonds via 
Orion Bank was increased to 
9J per cent from the original 
9g, with pricing at par. After 
this adjustment, an apparently 
satisfactory increase in sub- 
scription levels started to 
emerge. 

The other Orion deal the 
S20m U.S. Leasing International 
10 per cent offering, was priced 
at 99 i to yield 10.13 per cent 
to maturity. 

Among newly -a nnounced 
straight - debt offerings. Occi- 
dental Petroleum is planning to 


issue $50m of 10$ per cent 
bonds with a five-year bullet 
maturity. The manager is Dean 
Witter Reynolds International. 

Occidental, fresh from its 
latest fund-raising in . Kuwaiti 
dinars, dearly hopes the terms 
— described as being priced' 
right on the market— will flush 
out investor support. Among 
existing Qxy dollar debt, the 8$ 
per cent issue of 1983 is 
currently yielding 10$ per cent 

Of the new issue side, in fact 
floating rate notes are now 
being left to make the running. 
Banco de la Frovincia de 
Buenos Aires intends to offer 
a $30m optional - redemption 
FRN through a group led by 
Bankers Trust International. 

The issue matures in 1986, 
but can be redeemed at holders’ 
option in 1983. - The notes, 
expected at par, will bear 
interest at $ point above Libor, 
with a minim um coupon of 7$ 
per cent. 

Long-term Credit Bank of 
Japan is offering $50m of 10- 
year notes, expected at par, 
carrying interest at the higher 
nf either $ point over or 54 per 
cent Issue manager is Credit 
Lyonnais. 

A mixed reception is being 


given to the innovative con- 
vertible FRN from the Finnish 
power agency TVO. In grey 
market dealings, this $30 m drop- 
lock offering was available less 
1$-1$. The managers. Credit 
Suisse First- Boston, considers 
the bonds are moving satisfac- 
torily. • 

Some analysts believe that the 
fundamental- investor reserva- 
tion over ..the issue hinges on 
the ■ fact that short-term U.S. 
interest rates will eventually 
almost certainly come down 
faster than medium to long-term 
bond yields. This means that 
the 9 per cent coupon would be 
automatically triggered when 
corresponding bond yields for 
.comparahle. issues will be 
higher, -pointing- to an imme- 
diate discount for TVO. 

In Deutsche-Marks; prices 
retreated steadily all week, with 
an increasing converging of 
yields available on foreign and 
domestic DM issues. Five-year 
domestic paper is yielding in the 
region of 'll' 'per cent, and 
German traders are forecasting 
8 per cent returns oh 10-year 
maturities shortly. 

The recent DMIOOtn issue for 
Barclays Bank Overseas dropped 
to as low as 95$. The DM 10-year 


bond for the Republic of Argen- 
tina, with a 7 A per cent coupon, 
was unofficially indicated three 
paints off at one stage l2st week, 
although lead manager Deutsche 
Bank subsequently priced the 
issue at 984. 

The foreign issues sector in 
Swiss francs fared no better. The 
Republic of Finland postponed 
indefinitely its plans to raise a 
SwFr 80m 4$ per cent 10-year 
bond via Union Bank of Switzer- 
land. 

The offering was the second 
planned Swiss issue by a foreign 
borrower to be offered after the 
-voluntary temporary halt to 
new issue activity by the- major 
Swiss banks. 

The first issue to come out is 
the Sw Fr 100m SNCF bonds.- 
bearing. 4?- per cent and. priced 
at oar. Subscriptions opened 
on Friday and close tomorrow. 
Syndicate leader Soditic renor- 
ted a good demand for nartiri- 
pations in the pre-public sub- 
scription- period, but the battle 
is not yet won. 

Euratom — Europe’s' nuclear 
energy agency — should be the , 
next name in the -Euro-French 
franc bond market, with an 
issue of FFr 150m through 
SocidtS General e. 


Borrowers Amount 

m. 

Maturity 

Av. life 
years 

Coupon 

Price 

Lead manager 

yf«W 
■ % 

UJ5. DOLLARS 
lAvco 

J-.-Man. Hanover 

40 

1987 

•5 

10 $ 

100 

Kidder ’Peabody,'. 

1005 

700 

1 994 

75 

5$/5f* 

100 

Man. Hanover U6-. - 

' 532* •- 

‘Norway 

350 - 

1984 

5 

9k 

100 $ 

Deutsche Bank . 

-M3 

^Canadian Pacific 

50 

, 1989 

8.9 

9$ 

100 

Orion . 

9JS 

$US Leasing Int.- ' 

'20 

1984 

5- 

10 

99\ 

Orion 

70.13 


20 

3994 


6 

100 

Nomura Europe 

609 

■J-TVO (g’tend Hnland) 

30 

. 1991 



100 

Crtdit Suisse First Boston 

. • . 


50 . 

1989 

■ff 

10 


Soc. Gen. de Banquej 


tjugobanka 

50 

1989 

as 

8 ?- 

100 

Wood Gundy - - 
Daiwa Europe, BNP . 

616® 

■■‘Banco Prov. B. Aim 
- Odcidentaf * 

30 

50 

1983/86- 

.1984 


7$* 

100 

Bankers Trust hit. • 

73B* 

s 

10 $ 

• 

Dean Witter Reynolds 



D-MARKS 

^Argentina 150 ■ 

§5eiyu 'Stores ' 100 

4**lreland- 75 

J 1 *"* Nippon Housing Loan Co. 
(g*teed Sanwa Bk.) 20 

CANADIAN DOLLARS 

tAvco , 25 

SWISS FRANCS 

t* w Arg e ntina 35 ■ 

LUXEMBOURG FRANCS 
fr*' J AmRo ~ ■ . 250 . 

KUWAITI DINARS 
^Occidental 7 

UNITS OF ACCOUNT 
City of Co oct bag err 25 

* Not yet priced. t Final terras 


1987/91 


;ed. t Final terras. -■ •• Placement. t Floating rate- note, 
ft Registered with U.S. -Securities end Excfiunga Co mm lesion. 

Note: Yields are calculated on AJBD basis. 


Deutsche Bank - 7.72! 

WertLB * ? 

Commerzbank 7 'S 

Bay. VereimbanK ■. — -681 
IGdder Peabody - 10.41' 

Swiss Bank Corp. 5JK 

Ban. Geo. du Luxem. 847 ; 


K rcdietfaank tet 

® Minimum. § Convertible. 
9 Purchase fund. 


U.S. BONDS 


BY STEWART FLEMING 


INTERNATIONAL LOANS 


BY OUR EUROMARKETS STAFF 


Further falls expected 


Trading syndicated Euro-credits 


RAPID strides are being made 
in broadening the marketability 
of syndicated Eurocurrency 
loans through a system of sub- 
participation certificates, 

bankers report 

Allowing a much wider range 
of banks to gain access to 
syndicated loans, the method 
now developing in London 
enables a loan to be sold on 
at any time through its life. 

At the same time, tbe certi- 
ficates have obvious benefits to 
the banks selling the loans on 
to other parties-. Banks flan 
alter the composition of their 
loan portfolios, generate extra 
profit aiid avoid problems 
regarding prudential lending 
limits to any particular bor- 
rower. 

Loans are usually placed in 
the Euromarket through a 
comprehensive process of 
syndication, involving, a wide 
range of banks acting as lead 
managers, co-managers or more 
junior participants.' Once the 
loan is fully underwritten, and 
then syndicated, the placement 
process has ended and the banks 
hold the loan until maturity. 

Sub-participation takes the 


process an important stage 
further. 

One of the managing banks 
can then decide — at any time 
after syndication has been com- 
pleted — to sell all or part of 
its loan allocation to another 
bank through the issue of loan 
certificates. 

If the selling ban!: has been 
o syndication manager. It 
obviously enjoys tbe full bene- 
fit- of the various loan manage- 
ment and participation fees 
(since these do not have to be 
passed »en in the sub-partici- 
pation operation), and can 
reduce its holding in the loan 
to a minimum. 

This can free the back to take 
a large management position in 
the next big loan from that 
particular country, without run- 
ning into balance-sheet limits. 

Ironically, another source of 
profitability Is represented by 
the current general decline in 
Euromarket lending margins. A 
bank can organise a loan for a 
particular borrower at. say, 2 per 
cent margin over Libor. The 
borrower may he able to return 
to the market at some later date 
and at an improved spread of 


Average Euromarket Spreads 




BORROWING COUNTRIES 

OECD Countries « -Other Non -OECD I 
1= Comecon Countries ^General Average . 


i per cent. The bank involved 
in the original loan can then 
decide to sell sub-participations 
in this loan, but at the going 
} 'per cent rate, retaining an 
ongoing spread of $ per cent 
without any commitment to pro- 
vide funds. 

Generally, however, banks aim 
to make around an $ point up-, 
wards return in- offering certifi- 
cates. 


For the smaller Euromarket 
bank, the system has other 
advantages. Such' banks, faced 
with the problem of having to 
raise substantial underwriting 
sums in order to gain a presti- 
gious management position in a 
loan syndication.^ may decide to 
pre-sell sub-participations and 
thus effectively reduce their 
underwriting commitments. 

Also, some Japanese banks 


are understood to be using the 
svstem to circumvent Japanese 
Ministry of Finance guidelines 
which seek to limit their partici- 
pation in - syndicated loans. 
Jananese banks are now subject 
to the official request that they 
limit their participation to one- 
third of the total amount in any 
specific loan, when the proposed 
interest spread is at a record- 
breaking low. 

Sub-participations are thus 
used as a discreet method of en- 
suring that the Japanese banks 
can increase their share of a 
loan to a particularly favoured: 
borrower above the one-third 
ciit-off point, with having to 
appear formally on the loan 
1 tombstone.” 

As a rule, certificates are sold 
on by a bank on a non-recourse 
basis. The buying bank has to 
turn to the ultimate borrower 
for redress in the event of a 
Failure or a default on the loan. 
Despite some reservations the 
certificates are gaining greater 
popularity among medium-sized 
to smaiier Euromarket banks. 
Sub-participations are routinely 
available for a wide range of 
borrowing countries. 


BOND PRICES fell in .New 
York last week as the markets 
adjusted to the stricter 
monetaiy policy initiated by the 
f federal reserve and to the 
j record yields which the U.S. 

[ Treasury had to pay to float 
j $4.25 bn of new 10-year notes 
} and 30-year bonds. 

I After the abrupt .decline in 
j bond prices, there were some 
j hopes that yields might now 
{ have reached a plateau. But 
, there are few investors who are 
i confident that this will be any- 
thing other than a temporary 
phase. The common view is that 
further declines in bond prices 
! lie ahead. 

For one thing , there is mount- 
ing evidence of the virulence of 
inflation, and this is leading to 
j further increases in the infla- 
tion forecasts of economists. At 
the beginning of the year many 
private economists were predict- 
ing inflation at around 8-9 per 
cent in 1979. Now, increasingly, 
the forecasts are moving up into 
the 9-10 per cent range. 

The latest support . for this 
pessimistic outlook came last 
week with the publication of the 
Producer (or wholesale) Price 
Index for April. On the face of 
it, the data, an increase of 0.9 . 
I per cent for the month or an 


annual rate of 10.8 per cent, 
indicated some slowing in the 
rate of price increases from 
.February and March’s fevered 
pace. But seasonal falls in food 
prices ' accounted for the de- 
cline,' while non-food prices 
showed a further acceleration. 
There were, too, the first signs 
of rising energy costs filtering 
through to the index. 

Just as the inflation outlook 
continues to depress the long- 
term bond markets, so pressures 
are still building which could 
force short-term interest rates 
higher. 

Loan demand at the nation’s • 
major banks has been particu- 
larly strong. J. Henry Schroder 
Bank and Trust estimates that 
so far this year commercial and 
Industrial loans have -risen by 
over $6bn at weekly reporting 


banks, and non-bank dealer 
commercial paper has expanded 
by a similar amount - - 

Last week’s, moves by Chase 
Manhattan and Citibank 
increase the 'prime rate to 11$ 
per cent, the rate already pre- 
dominant; in' the banking, in - ) 
dustry, is generally attributed to. 
the strength . of loan demand. 

The bank's funding require- 
ments to meet- these credit, 
demands have not been reflected 
in, the domestic Certificate of . 
Deposit market, partly because 
of ah increased dependence' on 
foreign branches- ; for fumfe 
Salomon Brothers estimates that 
domestic Certificate of. Deposit' 
liabilities have declined by. 
$10bn since the end of 1978, but 
other liabilities, which indude 
net borrowings from brandies 
overseas, have risen by $14bn. 




Innovatory loan for Montreal 


COMMUNAUTE URBAINE de 
Montreal, has raised a 13-year 
$100m loan, writes Rosemary 
Butt. The credit was managed 
by the Royal Bank of Canada, 
which also acted as agent on. 
the transaction. 

; The deal - was priced over 
both London inter-bank rates 


and tbe Canadian prime' rate. 
It is thought to be. the jfirst' 
time that a borrower has been, 
given the option to. switch 
between a Canadian and DJL . 
dollar credit in this form. ’ 

Jn addition, this ..is., believed 
to he. the first Canadian credit 
in tiie current cycle- to have a 
final maturity of 12 years. '■ 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 

STRAIGHTS Issued Bid Offer 

Bayer Int. F. XW 74 89 200 S3* 83* 
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; . / From financing pepper export? 

lit Singapore to iuinigup import 
•7 . . ^markets at the other end of the deal.. 

American Express International 
fcV. TSanidng Corporation gets involved. . - 


■■■7 »-#%■» ' 






,,K. ■■■' • : . • 


titer 


expect 

international hanker to be at tioine 
in the tvaarld of .finance. • 


- , . 4 . 

5^*5^ v: '■ • ■ Ydb irtiould also expert iiiui to be _ ■ 
in yotU‘ world. Tiie world of 

V • ' ^ 

EveO/Oiie of our - bankers is. With 

ts For our clients. . 


A pepper tinder, say., in the Far : .'7 
. East would expect to come to us for : : 
pre-expoit financing, letters of credit : ! 

and documentaiy collections. ' 

. . But because we usually can • . .V ■ ' ? 
handle both ends of a transaction^ he 

might afeo get help he didn't : ; N 

' > ' ' expect . Impqrt fhiariang, . 

for his caistomer. ! ; 

rr . ■ v; 

• . about? business- \ : ■[ 

: customs-and . • \ 

• : . credit standards, * ' : f 

From raw 

material to fiuislied • / -7 

r.’ . product, from : 7/: : 1 

jpy . exporter to importer, j 

bankers in the Ajraericaa^ -. 

“ Express Bank networidiave a long; / \ ;• r -j 
ti'adition ofiielping buanes&gnow; hj. 
their own countries anil around the -. ' 5 7 - 

world; Its a tradition goit^f back . ~V ; • ' ; " < 
over OO years. . " . - - v 

We tliink yoii^l agi*ee: A banker 7. 7 
sliould think as much ake a busine^- >.;• 
man as he does like a hanker. 
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American Express Bank 

1 -imlfin: U(1 Mmirjatc; a2 Cannon Sliteii l» SWerioo Place: 

.Nit Tiois, : 

Reptr>eulaUve<w B irrainyl iam; Edfebur^u MartcbeHlef r . 
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CECA 94 84-99 

50 

354 

96 

Canada 9 83 

400 

974 

97*, 

Canada 94 98 

3S0 

954 

964 

Comalco Inv. E. 104 91 

40 

S84 

984 

Dow Chem. O/S 94 94 

200 

S74 

974 

ElB '94 88 

12b 

93 

834 

ElB 84 86 

IbO 

!W4 

994 

ElB 94 99 

100 

984 

394 

Export Dv. Cprr. 9.8S 84 

150 

1934 1004 

Export Dv. Cpn. 94 84 

100 

974 

974 

Ekaporthnans 9 85 

50 

954 

964 

Finland 84 88 

100 

974 

374 

GTE Fin. 94 84 

SO 

874 

984 

Gould Int. Fin. 94 85... 

50 

994 

994 

Hospital O/S 9 83 

2b 

97 

974 

Hudson Bey Co. 10 94 

50 

100 

1004 

Hal Finance 94 90 

30 

834 

94 

Itfil Finance 104 S3 ... 

40 

954 

954 

J. C. Penney 84 83 

100 

954 

98 

Manitoba 94 89 

75 

37 

974 

New Brunswick 94 94... 

7b 

974 

98 

Newfoundland 10 94 ... 

50 

994100 

Norsk Hydro 94 34 

50 

944 

954 

Norway 94 84 

150 

994 1004 

Portland 10 S4 

50 

974 

974 

Redland Fin. XW 94 31 

25 

S3 

934 

Sears Roebuck 9 82 ... 

150 

974 

984 

Stockholm 94 94 

W 

984 

994 

UK 84 93 

150 

944 

344 


DEUTSCHE MARK 
STRAIGHTS 1 

Amorican Ex. lot 54 87 

Argentina 64 88 

Australia 6 88 

Austria 54 SO 

Banco Das a r roll o 74 8G 

Bankamenca 54 SO 

Bq. Ext. Algeria 74 8S 

Brazil 74 87 

CECA 6 88....: 

CECA 7 91 

Ch. Manhttn. O/S- 6 83 
Cnoenhcgen City 6 90... 
Council of Europe 64... 
Denmark 54 85 

Denmark 64 89 

ElB B 90 

C IB G4 SI 

Elctrobras-Brazil 7 87 ... 

Eurolima 64 89 

Finland 6 83 — . 

Hitachi Ship. 54 83 ... 

Indonaaia 7 84 

Kobe. City ol 54 88 ... 
Megnf.Fin. 7 89 . 

Mitsubishi Peuo. '5% 85 
New Zealand 64 87 ... - 
Nippon Kokan 74 84 ... 
Nippon Steal 54 86 ... 
Nippon Tel. AT 5 1 * f& 
Nordic Inv. Bk. 64 88... 
Norgas Komis. 6 90 ... 

Norgcs Komm. 64 89... 

Norway 64 84 

0«-c 'denta' 64 90 

OKS 64 88 

OKB 6 87 

Petrol bo Brpjii 7 88 ... 

*wtnll 6 88 

Smioil 64 89 

UOS Group B4 83 

‘in inn Bin* -Finn 64 88 

VmlBzuela 64 90 

«*fnHd Bank 88 


SWISS FRANC 
STRAIGHTS ' I 

Acaaa 54 88 

Amor. Exp. Ini. 34 83 
Aeon Dev. Bank 34 M 

Austria 34 S3 - 

Australia 34 89. ......... 

Brent 44 

Canada 84 89 

Cnono Manhattan 4 93 
Council of Eurooc 44... 
Bonkomorice 34 S3 ... 

8NDE S 88 

Denmark 44 90 , 

Euiaton 44 93 

F. U Smidth 4X, 89 

Finland 4«, 93 

riZB 44 S3 

Horon 44 89 

IHl Fin. NV 34 S4 

Malay ala 4% 90 

I“~w Zealand 34 94 . . 

OKB 34 91 

Hand Ost. Londe 4 90 

Philinnintta 89 

Sondvik 4 SO 

Smin 4 91 i 

Vienna 4 S3 

World Bank 44. 93 ..... 


Change on 
day week Yield 
-D4 -04 .9.94 
0 -04 9.S5 
-04 -04 9 .SO 
+04 -04 9-95 
O -0» B 10/46 
0 -04 9.S6 
-04 -14 10.16 
-04 -04 10.09 
-04 -04 10JB 
“04 -04 10.05 
0 -04 9-94 
0 -04 9.77 
0 0 10.01 
0 0 9.99 

0 —Oi, 988 
0 -04 9.78 
0 -04 9.96 
0 -0410.71 
-04 —04 1088 
-04 -04 9.75 
0 -04 9.94 
0 -0410.04 
0 +04 10.03 
-04 —04 9.90 
-04 —04 9.98 
0 -04 10.70 
0 -0>, 10.51 
-04 “04 9 77 
-04 —04 10.12 
-04 -04 9,81 


Change on 

i Bid Offer day week Yield 

S04 SO 7 ! -14 -14 7.12 
924 93 +04 “04 7.69 
914 924 -04 —14 7.20 
854 974 -04 “2 7.47 

954 9S4 -04 “ 04 8.10 
t39 894 “14 “14 7.15 

964 964 0 “14 7.97 
97 974 0 -14 7.73 

914 S14 +04 -14 7.24 
tB64 97 -04 “04 7.42 
914 914 -0?, -14 640 
• B84 894 “04 -14 7.43 
.924 934 +04 0 7.31 

334 944 -04 -14 7.02 
944 944 “04 “1 7J8 

874 88 -04 “14 7.64 
92 s , 934 -04 -14 7.43 
944 947, -04 “14 7.95 
954 964 “04 —34 7.06 
374 974 -04 -14 6.64 
957, 964 -04 -04 5.78 
954 954 +04 “04 7.95 
. 934 S3 7 , —04 —14 6.93 
f374 934 0 -0*, 7.31 

' 944 M4 “14 “2 6.79 

95 954 “04 t-14 .7.07 

37 974 -04 -04 8J20 

S34 S44 +04 -04 6.95 
884 884 -04 -1 7.61 

95 954 “04 -14 7.16 

904 914 -14 -2 7.22 

934 B4 -04 -14 7.18 
994 1004 +04 “04 6.Z2 
944 954 0 -04 7.38 

97 974 -04 —04 6.89 ' 

t934 96i, Q —04 6.69 
S34 M4 -04 -14 7 JO 
SI 914 -Or, -14 7 JO 
954 964 -04 “1 7.07 

1M4 95 —04 “14 7J3 

133 - 831- +04 0 7.60 

894 90 -04 “04 7.90 
1334 844 -04 -14 7.13 


Bid Offer 
1034 104 
• -« 334 

864 S 64 
89 SO 
944 95 
99 994 

95 B5i. 
99 994 

974 974 
95 954 

1004100 
101 1014 
9«4 344 
984 984 
994 934 
99 99 Vi 

95 954 

is a, 

&& 
95 . 954 
954 951* 
97 974 

934 9* 

9* 944 

35' 954 


Change on 
day we ok Yhsld 
—04 “04 A-7A 
+04 -04 d.M 
-04 -24 4.81 
+04 -24 4.49 
-04 -1 4.27 

+04 -0>, 4.36 
-04 -1 4.24 

O -1 4,08 

+04 “04 4.51 
+04 -0*. 4.21 
+04 “04 4.89 
+04 “04 4.37 
+04 0 4.80 

+0*. -04 4.67 
+04 0 4.53 

—04 -1 4.68 

+04 -04 4.88 
+04 -24 4.54 
-04 -14 6.17 
+04 -24 4.46 
+04 “24 4.48 
+04-14 4.58 
-04 —24 9.36 
+04 -04 4.32 
0 -24 A ® 
+04 “04 4J6 
+04 — 1*8 4.72 


Chepjp on 

YEN STRAIGHTS < Issued Bid Oder day week Yield 

Asian Dev. Bank 54 88 IS 8S4 B64 +04 +04 '7JB8 
Ausliaiu 5.6 83 30 S3 2 , 944 0 -04 7JE 




Australia 64 88 20 

Finland 5.6 83 .10 

Finland 6.8 83 10 


OTHER STRAIGHTS Issued 

Nordic I. Bk. 9 84 SDR 20 
Ex. Dev. Cpn. 1u d4 CS bO 
Hudson Bay 104 83 Ui Mi 

Uueuec 1U4 So CS Ml . 

h. Bk. Canada 10 86 CS *U 
R. Bk. Canada 10 94 CS 40 . 
Komm. Insl. 7 1 , 83 EUA 15 
Panama B4 93 EUA ... 2D 

SOFTE 8>a 89 EUA 40 

Alga man a Bk. b 1 , 83 FI 75 
Cl-E Mexico 74 83 FI ... ' 75 

EI5 74 85 FI 75 

Ned. Middbk. '84 84 FI 75 
New Zealand 64 B* FI 7b 

Norway 8>, 84 FI 100 

Elf Aquitaine 94 88 FFr 150 

ElB 94 88 FFr ZOO 

Norway S», 84 FFr 200 

PSA Peugeot 94 87 FFr 175 
Snlvay et Cie 94 87 FFr 126 
Total Oil 8*, 87 FFr ... 150 
Unilever 10 85 FFr 100 

CECA 94 89 € 20 

Citicorp 10 93 E 20 

ElB 94 88 E 26 

Finance far ind. 13 81 £ 15 

Gan. Eloc. Co. 124 89 E 50 
Bayor Lux. 8 86 LuxFr 250 

ElB 74 88 LuxFr 250 

Euratom 8 87 LuxFr -.-.. 500 
Finland I. F. 8 88 LuxFr 250 
Norway 74 83 LuxFr ... 250 
Norges Km. 8 88 LuxFr 50Q 
Oslo. City of B 89 LuxFr E00 
Solvay Fin. 8 85 LuxFr 500 
Swodieh Bk. 8 88 LuxFr 500 


914 924 O “04 7.84 
924 934 . 0 +04 7-51 
824 *34 0 0 8.06 


974 984 
99 KP, 
994 1004 
1984 99 
99 994 

964 974 
8/4 9B 5 , 
954 974 
974 984 
954 964 
974 984 
944 95 
1004 101 
944 % 
1004 1014 

38** 994 

99 994 

984 994 
99 99V 

984 394 
97 974 

1004 1014 
914 924 
914 924 
944 954 
1044 1044 
1024 1034 
964 98 
964 974 
9941004 
964 977, 
964 974 
994 1004 
984 334 
994 1004 
9941004 


Change on 
day week Yield 
-04 -04 9.49 
04 -04 10.19 
+04 0 10.50 
-04 “04 10.51 
0 -0410.16 
-04 -04 10.40 
0 0 7.76 

-0*4-04 8.63 
+ 04 +04 8.57 
0 +04 7.43 
0 +04 8-39 
O +04 8-36 
+04 +04 8.08 
+04 +04 8.06 
+04 +04 7.95 
0 +04 9-90 
0 0 9.86 

0 0 9-37 

0 -04 9.88 
-04 -04 9.91 
0 0 9.88 

0 +04 9.73 
+04 +0', 10.96 
+04 +04 11.18 
+04 +04 10.64 
+ 04 +04 12 JS 
+04 + 04 12.00 
-04 -04 8.48 
0 -04 8.22 
-04 “ 04 7.99 
0 —04 8.42 
-04 -04 8-50 
0 +04 8.06 
0 -04 8.13 
0 -04 7.98 
0 -04 8.01 


BONDTRADE INDEX AND YlBIX 
. Medium term Long Terra 
May 4 ... 95.10. 8.68 89.02 9.43 

April 27 ... 95.30 8.83 89.33 9.37 

High '79... 95.75 (1/2) 89.99 C30/1) 

Urw TB... 94.40 (11/1) 88.67 (28/2) 

EUROBOND TURNOVER 
(nominal value in Sm) 

U.S. $ bonds Cede! Eurodear 

*** «** «86,0 ..inu 

Previous week ... 473 J 1,5483 

Other bands 

U * r 655.1 49M‘ 

PHhrloua week 359.3 V . bii.*" 


FLOATING RATE 
NOTES Spread 

Arab Ind. Bank M6.5 83 D4 
BFG Fin. Co. M5.5 89... 04 
Banco di Roma MS 87 04 
Bee. Ei Salvador MS 83 14 
Bco. Nac. Argnr. M8 S3 0*, 
Bco. Nac. Argnr. 7 86 04 
B-inca Urquiia G 86 ... 04 
Bank of Tokyo M54 93 04 
Bq. E. d'Alq. M8.375 84 04 
Bq.tExi. d'Alg. M7.5 85 04 
Bq. Indo et Suex MB4 0*« 

- Bq. I. Af. Occ. M6.5 83 0*, 

BNP 54 91 04 

CCCE M5.25 98 04 

Ch. Man. O/S M54 93 04 
Citicorp O/S Fin. 6 94 04 
Credit National MS4 68 04 

Gotabankon M6 88 04 

Ind. Bk. Japan MS 1 , 85 04 
LTCB Japan MS4 85 ... 04 
Midland Inti. MS4 93... 04 
Nipp. Crdt. Bk. M5.5 85 04 

ORB M54 88 04 

Offshore Mining 86 ... 04 
Petra Mcxlcano 74 84... 04 
Pnvredna Banka M8 86 04 
Standard Chrt. M5.5 30 04 
Sundsvellsbnkn. MS 85 04 
Texas Int. Air. M7 86... ‘04 
Utd. Ovora’s Bk. M5-89 

CONVERTIBLE . Criv. 
BONOS data 

Baker Int. Fin. 54 93 ... 1/79- 

Boots 64 93 ; 2/79 

Clba-Geigy O-'S F. 4 94 9/79 
Coca-Cola Bottling 64 4/79 

Eg sal to 74 89 9/79 

Hondo Motor 54 89 ... 6/79 

1to-Yoka<Jo 54 93 8/78 

Novo Indusiri 7 89 4/79 

Tnxas Int Air. 74 937.. 4/78 
Thom Int. Fin. 7 88 ...11/78 
Aeahi Optical 34 DM...12/W 
Casio Cp. 34 85 DM...11 -^S 

Fu)ltsu 5 84 DM 7/79 

Izumiya 34 80 DM 10/78 

Jiisco 34 86 DM 1/79 ’ 

Kan fin i Elec. 4 84 DM... 4/79 ' 
Knnishlroku 34 85 DM 1/79 
Marutial Food 34 OM^; 2/79 ' 
Murata M. 34 88 DM -11/78 
Nipp. Air. 3.5 88 DM 12/7B 
Nippon Ysn. 34 85 DM 1/78 
Nissan Diosl. 34 86 DM 2/79 
Olymp Opt. 34 85 DM 2/79 

Ricoh 34 86 DM ;.10/78 

Sharp Cpn. '34 88 DM... 2/78 
Stanley Elec. 34 DM... 11/78 
Tokyo ElOc. 34 87 DM 4/79 
Tokyu Ld. Cp. 4 86 DM 4/79 . 
Tno-Knwd. 34 86 OM...11/78 


Bid Offer C.dta C.cjx 
864 974 31/7 11.44 
S84 89 12/7 12.4 
884 984 28/10 11.1S 
964 874 12/10 124 
1004 100>, 21/7 1Z>, 
974 984 22/0 114 
974 984 21/9 114 
98 984 18/10 114 

974 974 9/8 114 
954 954 2/11 114 
»4 984 25/7 12 
984 98412/7 1Z4 
97». 98 s , 22/2 114 
974 984 3/8 114 
8|J4 994 27/7 11.73 
994 994 8/6 11.06 
984 88 11/7 12.31 
93 984 16/S 12.31 

»4 -1004 1/8 1Z35 
|f, 994 9/5 12.06 

984 984 20/7 124 
»410O 22/6 12^1 
994 99418/10 11.44 
M4 99419/7 1Z19 
M 994 24/7 12.06 
964 22/6 1Z44 
■974 98410/8 11.56 
374 98 4/10 11.06 

974 98411/10 114 
974 98429/9 11.14 

Cmr. Chq. 

price Bid Offer day 
_ 34 1184 1194 +04 
1114 1124 +04 
675 984 974 -04 

9 904 92 +04 

158 97 374 -04 

532 984 1004 +04 

1339 1054 1064 +04 
2S9 e 74 894 O 
14.5 824 934 “04 

367 14T-, 143>, +24 
588 884 894 +04 

841 88 89 -14 

475 .984 994 +04 
989 S04 914. +44 

1154 844 854 +04 

1350 B7>, 884 +04 

812 834 804 -04 

1033 824 834 0 

88* 954 884 0 

BOB 844 854 O 
251 *100 101 +r4 
<77 914 924 +04 

703 864 374 -04 

617 904 914 +04 
487 924 934 0 

623 .-864 874 “14 
475 914 924 +04 

493 884 874 +04 

7TT 884 874 +04 


© The Financial Times Ltd.. 1979.. introduction in whole 
or in parr in any form, not permitted without written 
consent. Data supplied by Inter-Bond Services (a sub- 
sidiary of dataSTREAM Inw.national). • • 


* No information available-^ * 
previous day’s price. 

t Only one market maker.' 
supplied a price.. 

STOAIGHT BONDS; The.yieM 
is- the yield to redemption'. nf the 
mi dr price; the amount issued is 
m millions of currency units ex- 
cept for Yen bonds Where it is 
in billions. Change on. week= 
Change over price a week earlier; 

FLOATING RATE NOTES:. 
Denominated in dollars unless 
otherwise indicated.' M=50n>- 
mum coupon. C.dte=Date next 
coupon becomes effective.- Spread 
— M a rgi n above six-*nonth- offered 
rate for U.S. : dollars. C^pn- 
Tne current coupon. Cjld=The 
current yield. 7 ' 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg.day" 
Change on day. Cnv. date = First 
date for conversion Into shares 
Caprice —Nominal .amount of 
bond per share expressed is 
currency of . share at conversion 
rate fixed at issue. Prem=Per- 
cen tage premium. of the current, 
effective price of. acquiring' 
shares via tbe bond over The 
most repent price of the shares. 1- 

The list shows the 200 latert 
international bonds for which ar ■ 
adequate secondary market exists. 
The prices over the past week- 
were supplied by: Bohdtrade;. 
Kredietbank NV; Credit Commei* ■ 
cial de France; Credit Lyonnais:--; 
E. Fi Hutton Services . SARL: . 
Commerzbank AG; Deutsche 
Bank AG; Wesldeutsche. Landes* 
bank GirozentraJe; Basque Inter- - 
nations le Luxembourg; Kredie j 
Bank Luxembourg; Algemeo 
Bank Nederland NV; Piersor. 
Heldring and Pierson: Credr - 
Siufse/ Swiss Credit Bank; Unjor 
Bank of Switzerland; Akroydazv. 
Smith ers; Bankers Trust Intel 
national; Banque Francaise d' 
Credit International; Citieor 
International Bank;'. Daiur 
Europe NV: Deltec Trading Coff 
pany; DiUon Bead Oversea,.. 
Corporation: EEC; First Chicag' 
Goldman Sachs . Internationa 1 . 
Corporation; Hiunbros Bank: ffi 1 
Internauoni^dder PmW ■ 
Internationa]; Merrill Lynch: • 
Morgan Stanley International* 
Nesbitt Thomson; ‘ Safoinor . 
Brothers International: . Samite* •. 
Montagu and Co.; Scandinavia* 
Bank; Strauss Turnbull and Co-* _ 
Sumitomo Finance International* 

S. G, Warburg and Co.; Wow* 
Gundy. - *-■-•• — 

Closing prices on liay 
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APPOINTMENTS 


position at 
“an Express 




Mr. David Cameron-Bloore has 
been .appointed . regional ■ vice 
president travellers cheque divi- 
sion, United Kingdom and Ire- 
land' for AMERICAN EXPRESS 
He replaces Mr. Derek Pearmund 
who ■ has been made general 
manager — travel Belgium. ■ 

* 

Mr. James OgHvy has been 
appointed to the Boards of U.S. 
Trust -London and Lontrust Man- 


ner- in Rowe and Pitman, stock' 
brokers, and chairman and 
managing director of Rowan 
Investment . Man agement 

Services, 

Sr 

Mr. Yt.. G. Ryraan, managing 
director of Gee and Watson and 
a member cf the Board of WAGE 
GROUP has heen appointed 
deputy rn anaging director , of 
Waee Group. 

★ 

■SIR WILLIAM . HALCROW 
AND PARTNERS bas made the 
following changes inthe manage- 
ment of the partnership:- The pre- 
sent senior partner, Mr. N; J. 
Cuchraae becomes executive 
partner concerned with workflow 
for the firm's, various entities. Mr. 
A. M. Muir Wood is made senior 
partner. Mr. 5V. E. CoopeF will 
retire Tram the partnership but 
will continue as a director of 
llal crow and serve in other 
entities of the firm. Mr. R. K. 
Hayward. Mr. A. R. Kopec and 
B. W. Roth ’.veil have been 
invited to join the partnership, 
while Mr. T. D. Sasey, Mr. R. BL 
Oarsie. Mr. M. fi. Fletcher. Mr. 
R. S. Gray and Mr. A. R. Hardy 
Jwive been invited to become 
piincipal associates of the firm.- 
*■ 

•Mr. Bernard L. Root ham, at 
present general manager of 
Aider Valley; has been- appointed 
general manager of EASTERN 
COUNTIES blvINIBUS CQM- 
P \NY, in succession to Mr. 
Ronald Wade, who retires on 
June 30. 

* 

"Ir.- John -Seddon. previously 
manajiny director of Cox and 
Wyman, has been appointed, 
as-sisiant director of the PRINT- 
ING AND PUBLISHING 
INDUSTRY TRAINING BOARD, 
* 

Mr. Geoffrey McAxa has been 
anpointe'd . financial director of 
II AREFIELD RUBBER cm the 
retirement of 3lr. Tommy Thompr 
sou. Mr. Tim Thirley has 
rirlinquijbe'J the position of 
ei matins director oh retirement- 
front RUNNYMEDE RUBBER 
and his directorship of Harefleld. 
PIr. Trd Mould, previously pro- 
duction ■' director/ has been 7 
appointed chief executive of 
Riinnymede. ' ' 

Mt. Godfrey. Thomas, Mr. John 
Chisholm- and Mr. Graeme 
Ferrero have been, appointed, to 
head groups within 'CAP SCIEN-.: 
TIEKL-the/new company founded-- 
hy --tbe-'-CAP-CPP. group, in. 
February. Mr. Thomas will be 


responsible for the operational 
analysis group. Mr. Chisholm has 
entered CAP as the project con- 
troller with responsibility for 
project management, while Mr. 
Perrero has joined the company 
to set up a systems engineering 
group. 

★ 

Mr. G. F. Hum» has been 
appointed chairman of the 
ROYAL ARSENAL CO-OPERA- 
TIVE SOCIETY in succession to 
Mr. F. W. Styles. 

* 

RECORD TOWER CRANES, 
a Richards and Walimgton 
Industries company, has re- 
organised its' board of directors. 
Mr. Ron Cooke has resigned as 
managing director in order to 
devote more time to his other 
commitments- with the Richards 
and Walling-ton group. Mr. Mari: 
Taylor-Thomas, previously 
deputy managing director, has 
been appointed his successor. 
Mr. David Brlerton. who gave up 
executive responsibilities 'as 
managing director of Record in 
1977, has agreed to devote time 
to the company as executive 
.vice-chairm an. 

• - ■ ■* 

Mr. Harry, Mr. Edward and 
Mr. Kenneth Lasky have resigned 
from the board of AUDIO- 
TRONIC HOLDINGS whose 
retail operations bear their 
name and whose existence is 
lamely the consequence of their 
past work. - - 

* 

Mr. Peter R. Hayward, Mr. 
John P. McMonigall, and Derrick 
G. Smith have been elected to 
the Board of SPERRY RAND. 
Mr. Hayward is manager of 
Sperry flight svstems, West 
Drayton, Mr. McMonigall is 
director of marketing-Enrope.for 
Sperry Marine: Systems, 

Bracknell, and Mr. Smithy is 
general man anger of Sperry New 
Holland, Aylesbury. 

* 

Mr. B. P. A. Cork has been 
elected to the main board of 
STAR OFFSHORE SERVICES 
as operations director respon- 
sible for the company’s offshore 
marine and diving activities. 

* 

Mr. Peter Raker has been 
aopointed the PERKINS 
ENGINES GROUP director 
southern sales, covering Africa, 
the Middle East, the - Indian 
subcontinent and the Far East 
* ★ 

BRISTOL STREET MOTORS 
has made two appointments to 
its Board, They are Mr. James 
Reid, sales director, new cars, 
and Mr. George unfa, sales direc- 
tor, trucks. ... 

★ 

Mr. f. M. Fitzgerald and Hr. 
D. ’K. M. Walpole have been 
appointed directors of D ALGETY 
EJTERNATIONAL TRADING. 

* 

< Ibstock Jobnseu has ' appoin- 
ted: Mr. Reynold Nebel as ; presi- 
dent and -chief executive of its 
UB.~ subsidiary, MARION - 
BRICK CORPORATION. 


. . _ v* 

_ £3ih Dockland railway 
link opens next week 


RAIL COMMUTERS : in East 
Lyndon will have a quicker,- 
smoother journey from Monday, 
following the , first stage of. a 
£?-nt investment, by the Greater 
London Council. 

British Rail’s hew “ Crosstown 
LinUline” from .North Wool- 
v.ich to Camden Road .incor- 
porates the -southern end of the 
i-M - North Woolwich' tine tb 
Stratford .-and-, then uses a 
farmer goods track to Camden 


Road, where passengers may 
- change on to the North London 
line. This is the first stage of 
improvements to link docklands 
with ' Central, North and West 
London. 

- The GLC is paying British 
Rail to build three stations in 
. Haekney on the former freight- 
only line, as well as for 
improvement of stations 
between North Woolwich and 
Stratford. 



"While the results of the oroup sshowrsome improvement over 
Tppse ni tte previous year, they roust be 'viewed against the 
continuing . background ' of " inflation and . th e p rospect of 
. increasingly severe competition inthe paperindustry. 

- Nevertheless 1 we did achieve some progress In extremely 
difficult conditions with profit' before tax increasing from 
£1,1 68^1 Otd £1,455*300" '■ 


Year ended 3f st DecemBer 

Turnover ... 

Group profit before taxation. 
Group profit after taxation 
Dividends ' 

Earningspe-share 


T9?a.; 

;.£ • 

28.627.0fiS 

1^465^00: 
■' . TWO® 
200*49 
ll.lp 


1977 

£ 

28,866.874 
1,168,610 
680,393 
• 170865 
1O.0p 


J, The-papermaking industry in this country is feeing the most 
severe tompetition it has ever encountered with imports now 
tnidnq nearly half of the-UJC. market. Furthermore. _we can 
foresee no diminution in the -severity of this competition over 
lha next few_years. lo such circumstances, rt-cari .opiy.be by 
- meticulous attention to the sendee and. satisfaction of .our 
customers that we can hope to malnlam our place in the 
market Fortunately/ the grauphasan excellent reputation in 
; this regard which'it is . -constantly striving to maintain- and 
improve. - . 

■ -Our confidence in Durability to adtievethls^misfllostrated by 
our continuing capital investment which iivl 978 totalled over 
£ 1 M andoverthe-last four years more than £3.4M*” 

: C.G. SEDDON. 
'T- ■ v Chairman. 



AMERICAN MARKETS 

Friday’s closing prices 



NEW YORK. May 4. 

July 

.046.40), Sopt. 144.50. Dae. 
ira oo* M-reh 1 ^ 0 ' 00 ' M,y 


M^h“« 05 6b. JU,y 89 - 25 ‘ S0PI - 

J«inw ,,l ^!S 1 L» a48 ' 70 f 247 - 3 ®- June 
(249^0), j u |y 2S2AO. Auo. 

a*\ IS-52- 283 - 90 - «t. 

sS 1 " 1 5P rl * 273.10. Juno 277.70. AuQ. 
g30. Oct. 286 SO. T3«, 281,50; Fid. 

fiy , bj fcfch 715 (7Z0 '' Apffl nH * 

41 e - 30 (409 JO), Jana 
(409J0) J uiy 415J0, Oci. 

5!l^: & *w« Ju, v 

(807 JO), Juno 
J” 8 -*)- July 835.50. Sopt. 
ST*' Si 20 - jBn - M04H March 

12?^’ S?- 40 ' J “iy *»■»- sapt. 

gMO. Dec. 927 JD, Jgn. 932A0, M«rah 

. Conmi— May B2.1D bid 62.30 ogamot 
(J 2 ^ 7 ). July 63 .35 -S3. 49 (6330). Oct. 
« ?r c Mtreh 65J»- 

bfd Mked. 

July 6712 bid 67,15 askod. Oct. 67J0 
bid. Salas: 6.850. 

Tin— 700.00-707.00 nom. (6M.OO 

noni.j. 

_ Su B »iw_Nb.'TJ; juj« 8,43 (8.52). Sopt. 
8.7S (834). Oct. Ol Jan. SJ8. Match 
9.81. May Ml. July 10.04. Sopt. WJ22. 
Oct. 1032. 

ttMaizo— May 2871.-26611 (2ESM. July 
271V271 (ffiMi). Sapt. 273-272V Dec. 
274V^4V March May 

287 1 »-287*«. 

tWhoat— May 385 (363*«). July 361- 
360V (359V). Sept. 362. Doc. 372V. 
March 380V, May- 379*2- 

CHICAGO. May. *. 

Lfvo Cottlo— June 75.76-7S.70 aakatf 
f77.»-75.70>, Aug. 72.83-72-B2 asked 
f7S.32-73.82). Oct. 71.90-7ZOO, Dec. 
72-20-72.45. Jan. 72.60. Fab. 72.90 bid- 


72.95. April 72.80-72-83. June 73.45. 
Aug. 72.2D asked. Oct, 7tJ2S bid, 
Salas: 29J295. 

JLfw Hops— Juno 4S.05492S (60.00- 
49.15). July 48*549.00 (60.1748.92).. 
Aw, 46JO-46.0Q, 0«. 42.e42.70, Dm. 
43,6043.75. Fab. 43.42 asked. April 
41.6041^0 bid. Juao 43 Md, July 

44.00. Sales: 6.890. - 

Plywood— Ms y 189.6 (200A). July 
200i (301.0), Sept. aOO^WA. Not. 

199.0. Jan. mm, March 20 15. May 
201 A July 202A bid. Sept. 2024 bid: 

Shall Jogs— May 54.40 (54.65), June 

54.70 (55l»). July nil. Aug. nil Sapt. 
60.10. On. nil. Nov. nil, Deo. nlL 
Sales: 112. 

Slhw-MBy 828.0 (StBJ). June 632.5- 
834J bid (814J). July 8404 Md, Aug. 
846.6446.9 bid. Oct. 858.1 bid. Dae. 
868.7 bid. Feb. 879.0 bid. Apr!) 8893 
bid. June 8B9.6 bid, Aug. 909A bid. 
Oct. 920.3 bid. Dee. 9304 bid. Feb: 
341.4 bid. Aoril 552.1 bid. Juna 962-9 
bid. Aug. 373.8 bid. Oct. 984.8 bid. 
Dac. 995J bid. Fab. 100.71 bid. 

tSoyabuna — May 735*734 (733V); 

July 751.782 (749*,) . Aua. 754-756. 
Soot. 734-734'j. Nov. 720-719V. Jan. 
73V-730V. March 740-74ZV. May 749. 

0 Soyabean Meal — May 1 94 J36-1 93.80 
(151^0). July 189^0-200.00 (197.80), 
Aug. 201.50, Sapt. 188-50-199,00. Oct. 

196.50- 196JO. Dee. 197.00-196.50. Jan. 
19830. March 200.50. May 201.00-202,00. 

Soyabean OU — May 2B.0S-26J32 
(25.27). July 26.43-2fl.40 (26.66). Aug. 
26.45*28 5 7. Sept. 26.20-26.10. Oct. 

35.50- 2S.8S, Dec. 25.60-25.55. Jan. 
25.60^5.50. March 25.60, May 25.6S, 
July 2S.S5-25.60. 

WINNIPEG. May 4. 5 Rye— May 
109.60 bid {105.20 asked), July 111JD 
asked (107.60 aaked), Oct. 110.60; Dae. 

109.70 aaked. 

All cents per pound ax-wira house 
unless otherwise stated. * $ per troy 
ourtce. 1 Cants par troy ounce. 
tt Cents per 56-lb bushel. t Cents 
cor 60-lb bushel. H 8 par short ton 

g .OOO lbs). fSCan. per metric ion. 

S par 1.000 aq. feet, f Cents per 
dozen. 


This aunaunonment appears as a matter uf record only 








REPUBLIC OF INDONESIA 

Dfls 75,000,000 9'A per cent. Bonds 197 9 due 1980/1989 


Amsterdam-Rotterdam Bank N.V. 


Algemene Bank Nederland N.V. 

nk N.V. Bank Mees & Hope NV 

ffeisen- Pierson, Heldring & Pierson N.V. 



iDccmber 31. ttll=teo> 


May a [M'nth agoj Year ago 


Z664.7 I 14561. 


(Base: Scpicpaber 18. IWISISS) 


Cooperatieve Centrale Raiffeisen 
Boerenleenbank B.A. 


Dresdner Bank Union Bank of Switzerland (Securities) Nomura Europe N.V. 

Aktiengcsellschaft Limited 

N.V. De Indonesische Overzeese Bank 

1st May, 1979 


S. PEARSON & SON 


PEARSON LONGMAN • RQYAL DOULTON 


LAZARD BROTHERS • MIDHURST (USA 


MADAME TUSSAUD’S 


1978 was a rerard year for the Pearson Group 

Pre-tax profits £5t4m Extracts from Lord 

Gibsons statement 



Pre-tax profits 

(before minorities) 

PEARSON LONGMAN 
(Publishing) 

-Financial Times 
Westminster Press 
Longman Group 
Penguin Books 
Ladybird Books 


ROYAL DOULTON 
(Ceramics, glass and engineering) 
Royal Doulton Tableware 
Boulton Glass Industries 
Doulton Engineering Group 
Doulton Australia 
Allia Doulton 


WHITEHALL TRUST 

(Lazard Brothers and Investment Trusts) 




mm 


L'&8t&s££ifeK‘K'3 






Record Profit 

Last year was.an excellent one for the Pearson Group. 
Total profits before tax increased by 1 4 per cent to a 
new record level of £5 1 .4 million and earnings per 
share rose 17 per cent. 

Dividend 

We are proposing a final dividend which will increase 
the total for 1 978 by 17 per cent over 1977 which is 
the maximum currently allowed to ns. 

Important Developments 
There have been important developments in all the 
Group’s divisions. The Financial Times began to 
publish in Frankfurt as well as in London and 
launched World Business Weekly in the United 
States. The Longman Group took significant steps 
forward in its programme of investment in new- 
publishing markets, notably in the United States, 
and in selected areas such as dictionaries and reference 
books. Madame Tnssaud’s acquired Warwick Castle. 
Midhurst Corporation increased its interest in Cameo 
to almost 61 per cent as part of the long-term 
programme of redeploying part of our American • 
assets in carefully chosen direct investments. 

In recent years there have been a number of other 
most successful direct investments, notably those of 
Lazards in West Germany, Jersey and South Korea 
and Doulton’s development programmes in both the 
tableware and the glass companies. At Doulton Glass 
Industries, which specialises in the home 
improvement field, sales have risen from £11 million 

in 1971 to £75 million in 1978. 

It is worthwhile stressing that while acquisitions have 
an important part to play in our progress we give 
priority in the use of our resources to the development 
of our existing businesses. 

- Annual General Meeting 
I hope that as many shareholders as possible will 
attend the annual general meeting on 25th May. 

There will be an opportunity to meet members of 
the board informally afterwards. 


If you mould like further information about 
the Pearson Croup please complete the 
coupon below and return it to the Secretary. 


Limited, Church Street East, Raddfffe. Manchester M26 9PR. 


MIDHURST (USA) 

(North-American interests) 

MADAME TUSSAUD’S 
(Family entertainment) 

Head Office 

Interest and expenses less other profits 

Attributable profit before taxation 

Profit after taxation 

Earnings per ord inary share 
Dividends per ordinary share 
Turnover 


iff#: | 

j 

£ 39 . 2 m | 

£246m 1 

355 p J 

8 . 0 p [ 

£ 40 L 3 m 


To: The Secretary 
S. Parson & Son, Limited 
MiUbank Tower 
Mfllbank, London swip 4 Qz 

Please send me a copy of the 1978 Annual Report. 
Name 

Company 

Address ’ "" ' ‘ 
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£% partieulars given in compliance with the Regulations of the Council ofThe Stock Exchange for the purpose of giving Inform atfon to the public with regard toPleasantworld Limited f ' ^ 

•“ve taken afl reasonable carp to ensure that the facts stated herein are true and accurate in ad materia! respects and that there are no material facts the omission of which would make misleading any statement herein whether of fact or of opinion. All the Directors accei*rd*pon^ * , r r . 

Acopy of this prospectus, having attached thereto the documents specified below, has been delivered to the Registrar of Companies for registration. • . .yr-. -.• t.j 

Application has bean made to the Council of The Stock Exchange for the 2/00,000 Income Shares and the 12,000,000 Capital Shares of the Company hereby offered for subscription to be admitted to the Official List. . 1 " . £ _• , yV- .y ^ •' 

• The application Itet for the Units now being offered wiU open at 10 a’.m. on 11th May. 1379 and will dose on the same day. • . • 


FUI.CRUM INVESTM ENT TRUST 


Fulcrum investment Trust is the registered business name of Pleasant world Limited (incorporated in England under the Companies Acts 1948 to 1976, registered number 1398057). 


Offers for subscription 1,200,000 Units at 125p per Unit 

each Unit comprising 2 Income Shares of 25p each and 10 Capital Shares of 2^p 
each payable in full on application. 

The Income Shares and the Capital Shares will be dealt in separately. 

The Directors have been Informed that firm applications will be made for 780,000 Units, which they Intend to accept in full. 

Share Capital 


Authorised 

£ 

750.000 in 3,000,000 Income Shares of 25p each 

375.000 in 15,000,000 Capital Shares of 2 Jp each 

1,125,000 


Issued and to be 
issued fully paid 
£ 

600,000 

300.000 

900.000 


At 3rd May, 1979 the Company had outstanding no loan capital, including term loans, mo rtgage s or 
charges, other borrowingsor indebtedness In the nature of borrowings including bank overdraft s and 
liabilities under acceptances or acceptance credits, hire purchase commitments, guarantees or other 
material contingent liabilities. 


PROCEDURE FOR APPLICATION. Application must be made on the Application Form provided and be for a minimum of 
100 Units. Applications far up to 1,000 Units must be in multiples of 100 Units/far between 1,000 and 10,000 Units in 
multiples of 500. for between 10,000 and 50,000 in multiples of 5,000 and thereafter in multiples of 10,000. Each application, 
must ba accompanied by a separate cheque for the full amount payable on application and be forwarded to Midland Bank 
Limited, New Issue & Securities Department Mariner House, Pepys Street London EC3N 4DA so as to arrive not later than 10 
a.m. on 11th May, 1979. Cheques which must be drawn-in sterling on a bank or branch thereof and be payable in England, 
Scotland or Wales, must be made payable to Midland Bank Limited and crossed "Not Negotiable." 

Due completion and delivery of the Application Form accompanied by a cheque will constitute a legally enforceable 
promise that the cheque will ba honoured on first presentation and attention is drawn to the declaration on the Application 
Form to this effect. Midland Bank Limited reserves the right to present all cheques for payment on receipt and to retain 
Letters of Acceptance and Allotment and surplus application moneys pending the clearance of the cheques, and has the right 
to reject any application and in particular to reject multiple or suspected multiple applications. 

Acceptance of applications will be conditional upon the Councii.of The Stock Exchange admitting to the Official List on or 
before 18th May, 1979, the whole ot the share capital of the Company issued end to be issued. Moneys paid in respect of all 
applications will be returned if such listing is not obtained by that date and in the meantime will be retained by Midland Bank 
Limited in a separate account. 

if any application is not accepted the amount paid on application will be returned in full and rf any- application is accepted 


for fewer Units than the number applied fora cheque for the balance of the amount paid on application will be returned", fr» 
each case through the post at the applicant's risk. 

Separate fully paid Renounceable Letters of Acceptance and Allotment will be issued in respect of the Income Shares and 
the Capital Shares, the last day for registration of renunciation being 22nd June. 1979. Pending the issue of definitive 
documents of title, instruments of transfer of Income Shares and Capital Shares will be certified against the respective 
registers. Share Certificates will be despatched on 20th July, 1979. 

Postal applicants are ad vised to usefinst class mail and to allow two days for deli very. . 

Copies of this offer for subscription, incorporating the Application Form, may be obtained, by personal 
application, from:— 

Sheppards end Chase, Clements House, 14/18 Gresham Street, London EG2V 7AU. 

Sheppards and Chase, Westwood Chambers, S3A Albion Street, Leeds LSI 5QD. 

Carilol Investment Management Limited, *A* Hoot, Milbum House, Ne wca stle uptmTyne MET ILIA 

Midland Bank Limited, New Issue & Securities De p ar t ment, Mariner House, Pepys Street. London EC3N 4DA. 

and at the following branches of Midland Bank Limited:— 

Poidtvy and Princes Street, London EC2P 2BX. 

5 Thmadneedle Street, London EC2R8BD. 

42 Grey Street, Newcastle upon Tyne NESS 1MD. 


A^ibtjd Somerset Clowes (Charrman)r_ ^ \ 

Ashiands, Biliosdon, LeicestershireLE7 SEF- - - 
Steph an John Cockbum, >Vi. ‘ 

Mat^alls,OiCkfieflcU5ass89Cl«»75SU-- -^r 
Peter Alan Hfll-Wafker, . . --'j..- 

ThoOWR«itgiy,'KirtiyWiste. - V. 

Thi rsk, Yorkshire YD7 4ER. „ 

lUUiaganirStat^aiid V- 
Registarod Office " . v 

Carliol Investment Management limited,, _S / 
'A'Roor.MilbumHouse, ■ • 

Newcastle uportTyna NETlLU. 

Solicitors 

Macferianes, 

DowgateHW House, London EC4R25Y- 
Auditors and Reporting Accountants^ - 
Price Waterhouse & Co., J 

. Chartered Accountants, SouthwarkTowws*: 

32 London Bridge Streep London SE19SYL 

Brokers 

Sheppards and Chase, 

Clements House, . 

14*18 Greshani Street, London EC2V7AU, 
and at TheStock Exchange. 

Receiving Bankers 
Midland 8ank Limited, 

New Issue & Securities Department, 

Mariner House, Pepys Street, London EC3N4DA. - . . 

Bankers * -i- 

Midland Bank Limited, . 

Milbum House. DeanStreet 

Newcastle Upon Tyne NEt l NS. 

Chemical Bank International Limited, 

Union Court, 330ld Broad Street, London £C2N 1EA. 

Registrars 

W. H.Stentiford &.Ca., “ 

Woodland House, Collingwoodfioad, 

Witham, Essex CM82TS. 


CAPITAL STRUCTURE AND DURATION OFTHE COMPANY 

The Company has a split capital structure consisting of Income Shares and Capital Shares. 
The Income Shares are entitled to all the income of the Company available for distribution 
and the Capital Shares are entitled to the net assets of the Company after deducting the 
amount attributable to the Income Shares. The Articles of Association provide that the 
Company must be put into liquidation between 1991 and 1994, when the Company's assets, 
after deducting loans and other liabilities, will be distributed to shareholders. On liquidation, 
the holders of Income Shares wifi receive 40p per share plus any amount standing to the 
credit of revenue reserves. The remaining assets will be distributed among the holders of the 
Capital Shares. A summary of the rights attaching to the Income Shares and to the Capital 
Shares is set out in Statutory and General information below. 

HINDS AVAILABLE FOR INVESTMENT 

The net proceeds of the issue are estimated to amount to £1,415,000 after expenses. In 
addition, the Company has negotiated a loan facility of £500,000 with Chemical Bank 
International Limited, drawings under which will be secured on investments (material 
contract (i> below). Total funds available for investment, therefore, will, subject to the terms 
of the facility, amount to approximately £1,915,000. 

REASONS FOR THE ISSUE 

The concept of the split capital trust was first introduced to the United Kingdom in the mid 
1960's. There are now24such trusts whose shares are listed on The Stock Exchange of which 
22 have income shares which are entitled to all or substantially all of the income available for 
distribution ("the 22 income shares"). Their two tier structure was designed to enable a single 
investment trust to meet the requirements of investors with different objectives. Income 
shares were designed to attract investors seeking a high dividend yield who were prepared to 
forego the right to participate in any growth in the value of ttie net assets of the trust Capital 
shares, on the other hand, were designed to attract investors who were prepared to surrender 
the rightto income in exchange fertile right to receive the benefit of any rise in the value of 
the net assets of the trust 

The Directors have established that there is a demand for a new split capital trust and have 
formed the Company with a view to meeting this demand. Interest in the Company has been 
expressed by a number .of Investors and the Directors intend to accept firm applications 
limited to 780,000 Units, representing 65 per cent of the total share capital of the Company 
issued and to be issued, lihe balance of the Units now offered for subscription has been 
underwritten by Sheppards and Chase (material contract (ii) below). 

INCOME SHARES AND CAPITAL SHARES 
Income Shares 

Dividend yields on income shares have tended to move in line with long term interest rates 
as represented by yields on undated gilt edged securities, such as Consolidated 2J% Stock 
("Consols 2J%"). However, the dividends paid on most income shares have increased since 
their inception, while the interest paid on Consols 2J% is fixed. Over thefive years ended 3Qth 
March, 1979, the average yield on ordinary shares as represented by the Financial Times 
Actuaries All-Share Index ("the Index") has. consistently been substantially lower than, the 
average dividend yield on the 22 income shares. 

The compound annual growth rates from 29th March, 1974 to 30th March, 1979 resulting 
from having invested £1,000 in each of the 22 income shares, £22,000 In Consols 2J% and a 
theoretical investment of £22,000 in the Index is shown in the table below:- 



the 22 income 

Consols 

the 


• shares 

-2*% 

Index 

Capita) invested at 29th March, 1974 

£ 

£ 

£ 

(excluding expenses) 

22,000 

22,000- 

22.000 

\ 

Capital value at 30th March, 1979 

43,784 

29,764 

49,515 

Gross income over 5 years 

19,222 

16,176 

9978 

Total 

63,006 

45,940 

59,093 

'i 

Equivalent to a compound annual 




growth rate of 

23.4% 

.199% 

219% 

Yield on investment at 29th March, 1974 

13.1% 

14.7% 

69% 

Yield on capital value at 30th March, 1979 

10.7% 

109% 

49% 


The gross income on the Index is calculated with reference to the yield on the Index at the 
end of March in each of the years from 1975 to 1979 inclusive. 

On 30th April, 1979, the latest practicable date prior to the publication of this prospectus, 
the average yield on the 22 income shares was 10-8%, on Consols 2J%, 10*7% and on the 
Index, 4*8%. •• _ - 

• The Directors consider that the historical relationship between the individual yields on the 
22 income shares and the yield on Consols 2J% is sufficiently well established for it to be 
regarded as a reasonable guide to the likely future price movements of income shares in 
general, although the market price of any individual share will become increasingly 
influenced by its liquidation price as it nearsthe end of its Jife. 

Capital Shares . 

The market prices of capital shares do not generally reflect fully the value of the underlying 
assets attributable to them until liquidation. Factors influencing the price of a capital share 
during its life include the value of the attributable assets, the trust's capital structure, its 
remaining life and the notional cost of foregoing income. The market prices of capital shares . 
are influenced by these factors to varying degrees and accordingly the Directors do not 
consider that an examination of die historical price movements of capital shares will 
necessarily provide a reliable guide to the likely performance of the Capital Shares of the 
Company. 

The Directors believe that one of the most important considerations when assessing the 
long term -investment merits of a capital share is the relationship between the value of a 
trust's total investment portfolio and the asset value attributable to its capital shares. Any 
change in the value of the portfolio has a proportionately greater effect on the value of the 
assets attributable to the capital shares. Accordingly the value of the attributable assets wfli 
fluctuate more widely than the value of the trust's portfolio but holders of capital shares will 
receive the full benefit of any growth in their attributable assets on liquidation of the trust 

Out of the total funds of the Company available for Investment or approximately £T^15,000, 
tiie initial cash amount attributable to the Capital Shares is £455,000, equivalent to 3.79p per 
Share. 

INVESTMENT policy . 

The Directors intend to invest the funds available In a wide range of fisted ordinary shares 
and fixed income securities, primarily of companies registered in the United Kingdom. Their 
aim will be to create a balanced portfolio to achieve a high initial income, satisfactory growth 
in that Income and capital appreciation. The portfolio wifi provide the Company mainly with 
franked investment Income but with sufficient unfranked Income to meet its estimated 
sunning expenses: 

- The Directors intend that the Company will satisfy the conditions required for rt to be 
approved as an investment trust in accordance with section 359 of the Income and 
Corporation Taxes Act 1970 (as amended). 

Notmore than 10 per cent, of the assets of the Company and any subsidiary ("the Group"} 
(before deducting borrowed money) may be lent to or invested in the securities of any one 
company (other than those of another ihvestment trust which has been approved by the 
Inland Revenue or which would qualify for such- approval but for the fact that it is not yet 
listed) including loans to or shares in its awn subsidiary. 

•- Not more than 15 per cent of the Group's assets (before deducting borrowed money) may 
be invested In (a) securities not listed on any recognised stock exchange (for which purpose 
securities dealt in "over-the-counter” in the United States of America and Canada are treated 
as listed securities), and (b) holdings in which the Group's interests exceed 20’percent of the 
aggregate of the equity capital (including any capital having an element of equty) of any one 


listed company (other than another investment trust which has been approved by the Inland 
Revenue or which would qualify for such approval butfor the fact that it is not yet listed). 

The distribution as dividends of surpluses arising from the realisation of investments is 
prohibited by the Company's Articles of Association. 

INVESTMENT MANAGERS . 

The management of the investment portfolio will be undertaken by Carliol Investment 
Management Limited (material contract (iii) below). Carliol Investment Management Limited 
is owned 66} per cent. byCariiol Investment Trust Li rnited -and 33} per cent by The Tyneside 
Investment Trust Limited. The Carliol/Tyneside Group has under management funds in the 
region of £36,000,000. ' 

DIRECTORS . . 

Mr. Archibald Clowes, the Chairman, is 56 years old and has been a member of The Stock 
Exchange since 1953. He is a senior partner in Sheppards and Chase, members ofThe Stock 
. Exchange. 

Mr. Stephen Cockbum is 39 years old arid is a director, of a number of public Companies. He 
has been engaged professionally in the management of portfolio investments for over 
sixteen years and since 1971 has been a director of several split capital and' orthodox 
investment trusts. He is an executive Director of Rfvermoor Management Services Limited, 
which manages six quoted .investment trusts, including three split capital trusts, with total 
assets i n excess of £100,000,000. 

- Mr. Peter Hill-Walker is 36 years old and is Managing Director of CariToI investment Trust 
Limited, The Tyneside Investment Trust Limited and Carliol Investment Management 
Limited. He has been employed by the Carliol/Tyneside Group for over eight years, having 
previously worked for six years in the shipping industry. 

DIVIDENDS 

The Directors expect to declare in each year dividends payable on or about 30th June and 
31st December. Total annual dividends are expected to amount to approximately 95 percent 
of all the Company's income available for distribution in each year. 

The dividend in respect of the first accounting period ending 31st October. 1979 will be 
recommended on or about 30th November, 1979. The amount of this dividend wifi depend on 
the rate of investment of the Company's funds and. therefore, the income available for . 
distribution cannot be predicted with accuracy at this stage. 

When the Company's funds have been fully invested and after allowing for the estimated 
levels of management, administrative and borrowing costs, the Directors expect the 
Company, on the basis of present yields, to receive income at a rate which would permit the 
payment of dividends in a foil year aggregating 4p per Income Share, which, together with 
the associated tax credits on the present basis of taxation, is equivalent to 5.97p gross per 
Income Share. 

ACCOUNTS 

The first accounts will' be made up for the period ending 31st October, -1979. The asset 
values of the Income Shares and of the Capital Shares will be published quarterly in the 
Financial Times. 

STATUTORY AND GENERAL INFORMATION 

TAXATION 

Tha Directors consider that the Company b unlikely to be a close company Immediately following the completion of 
the Issue now being made. On the basis that the Company Is approved as an investment trust In accordance with section 
359 ot tho Income and Corporation Taxes Act 1870 (as amended), any chargeable gains realised by the Company will, 
under the existing system, be chargeable to Corporation Tax at the rate of 10 per cent. Under existing legislation, a 
shareholder disposing of ha Capital Shares in the Company will be entitled to a tax credit ot up to ID per cent ol the 
amount of any gain. 


ACCOUNTANTS' REPORT 


The Directors 
Pleasantworld Limited. 


Southwark Towers, 
•32 London Bridge Street, 
London S El 9ST. 
3rd May, 1879 


Dear Sirs. 

We report that Pleasantworld Limited was in co rp or ated on 6th November, 1878 and since that date has not traded, 
prepared any accounts or declared or paid any dividends. 

Yours faithfully, 
PricftWeterhousa & Co.. 

Chartered Accountants 

SHARE CAPITAL 

Tha Company was incorporated in England under the Companies Acts 1948 ro 1976 on 6th November 1978 with an 
authorised share capital ol Cl 00 divided into too ordinary shares of El each, of which 3 ware issued for cash at per. At an 
Extraordinary G cncrat Meeting held on 3rd May. 1973 a resolution was passed: - 

(il sub-cfividlng each ot the issued and unissued shares of the Company into * Income Shares of 25p each: 

(il] Increasing tha authorised share capital ol tho Company to n,t 25,000 by the creation of 15,000,000 Capital 
Shares of Zip each and 2.999.000 Income Shares of 25p each, and 

(Bi) adopting new Articles of Assentation setting out the respective rights or the income Shares and the Capital 
Shares end converting the Company into a public company. 

ARTICLES OF ASSOCIATION 

Tha Artklesof Association of the Company contain IhmraGa) provisions to the following effect:- *•* 

Direc to rs 

(U The ordinary remuneration of the Directors will framtime to time bo determined by an Ordinary Resolution of 
the Company. Any Director who performs special or extra services may Be paid such special remuneration 
by way of lump sum, salary, commission or otherwise as tho Directors may determine. 

(ii) A Director need not be a member of the Company bat is entitled to receive notise of, attend and speak but not 
vole at any general meeting. 

(Mil A Director need not retire upon reaching the age of seventy. 

(iv) A Director may not vote in respect of any contract or arrangement or eny other proposal whatsoever in which he 
has any material interest other than by virtue of his interest in shares or debentures or other securities of or 
otherwise in or through the Company. A Di rector ma y not b» counted In the quorum at a meeting in relation to 
any resolution on which he b debarred from voting. A Director may nevertheless vote in respect of. - — 

(a) any coim acr or arrangement for giving to such Director any security or indemnity in respect of money lent 
by him or obflgattans undertaken by him far the benefit of the Company; 

(b) any contract or arrangement for tha owing by tha Company of any security to a third party in respect ol a 
debt or obligation of the Company which the Director has hlmaoit guaranteed or secured in whole or in 

pm: 

IcJ any contract or arrangement by a Director to subscribe for or underwrite shares, debentures or other 
securities of the Company; 

(dj any contract or arrangement with a corporation in which the Director ta interested only by reason ol his 
being on officer, creditor or member of such corporation or beneficially interested in securities of that 
corporation; ... 

la] any exercise of the powers conf er red on the Directors to gram pensions, ermuftta* or other allowances and 
benefits or of any power associated therewith other than tha award to Itim of any benefit under an 
arrangement not falling within su b-paragrepb ffl immediately below, and 
TO any arr a n ge ment tor the benefit of employees under which the Director benefits in a similar manner ia the 
employ nos. 

Borrowing Powers 

The Directors may exorcise an tint powers ofthe Company to borrow money and to mortgage or charge sii or any part 
of is undertaking and poparty (both present end future) Including uncalled capital. The aggregate amount for the lime 
bohjg owing by tha Company and any subsidiary ("the Group") In respect ol moneys borrowed by them iexdiutve of 
moneys borrowed by any member of Uw Group from any other member) may not Many time, without the prior sanction 
ofthe Company In General Meeting, exceed a sum equal to twice the Adjusted Capital and Reserves (as defined in the 
Articles) or, until audited accounts ofthe Company have beon prepared, Cl.00p.000, 

Dhrfdandsnnd Income 

(0 The Capital Shares carry no rightto dividend out ofthe profits of the Company available tar distribution by way 
of dividend: AU the profits of the Company available tar distribution by wav of dividend shall belong to the 
holders of the income Shares. Dividends from- the profits of the Company available for distribution as at 3 1st 
October and 30ih April In each year will be paid to tha hoktera of the Income Shores an ar about 3 Tat December 
and 30ih June respectively In each year, the first such payment to bamado on or about aistOecember, 1978. 

TO All dividend* 'paid oat of revenue profits or revenue reserves by a company fn which the Company holds 
securities end not capitalised by that company and any payments of interest or other receipts of an tncome 
nature will be received by the Company as income to be credited to the revenue account and will after any 
ediiucmonts or provision for tax or contingencies have been made which In the opinion of tha Directors may to* 
desirable (but eothet when any such provision or part thereof is no longer needed, the amount thereof will be 
written beck to the credit of revenue account) be profits available Tot distribution amongst the holders ol the 
Income Shares in accordance wtailholr respective rights. - 

Jitll Any receipts of a capital nature or anything received by tha Company by way of reduction or other return of 
capful capital redemption reserve fund or share premium account or by way of capitalisation of reserves of 

* any company Fn which the Company holds securities will be received by tho Company as capital and all moneys 
realised on or derived or arising from the sate, realisation, payment off or other disposal of atiyeapJtal react of 
the Company In excess of the value ofthe some at cost in the books of the Companyaftar deducting the amount: 
of any taxation arising by virtue of such disposal will be received by the Company es capital and if appropriate 
■halt betransfcrred to Capital Reserve. 

. fivl In cases of difficulty in putting into * Beet the foregoing prow&ons the -Director* may In their sole discretion 
determine whether any moneys received by UisCornpeny are incoraa or capital or the ratio in which they will be . 
apportioned between income and capital. • 


Capital Reserve 

The Directors will establish s reserve fund to be calfad 'The Capittf Reserve". The Capital Resenre will COBSiM Only of 
the net apprec ia tion whether realised or not of the Company's investments including investments in its subsidiaries for 
the time being. Any loss on the sale of eaphef aasetc v»PI be carried to tha debit of Our Capita) Reserve, except insofar a* . 
the Directors may in their d&cnrlion decide to make good the loss out of other tandi of tho Company and there sbali bo - - 
debited to the Capital Reserve such amounts as the Directors may from tima to lime consider appropriate to provide for 
any liability whether contingent or otherwise tar taxation In reopoct of capita) gains. All moneys raafisad from thasato of 
any capital assets' of the Compopy in axcass of Hw cost of acquisition thiuaof v?31 bo carried to the credit ofthe Capital- 
'Reserve. The sums for the time being standing to the credit of Hie Capital Reserve and a) Pother moneys In thettauiro of ~ 
accretions to capita I, whether on sale of investments or otherwise, wifl botr««ad for all purposes «s capital monaysamf . 
not as profits available for dividend, but may be used tar any purpose to which Dm capital of the Company may be tt; 
applied. Including bi particular (without prejudice to the general leMis o# thfc-ArtidesHhe writing, down of the ttpenaea 
o< lormsuon ot the Company *nd tesuosol capital and debenturesond any rfiocounton debenture* issued- . 

BrshU oj» b Winding-Up . 

On a return of assetson s winding-up orotharwlsa.tha surplasusets ofUi* CbmpenyUlll btbppOsdasIblltncO- ' .- 
HI in povmg to ttwhoktarc of fheineomeSharaa the amount of any profits availefalB for cfistributiontitamiifigto the 
- -credit of the revenue account in proportion to the nomine) amounts poitiup cm sacb shores- held; i*/ tbsn i ~ 
respectively; 

Iii) in paying to the holders of the JncomaShares-*0p per shireoflsachshara* held by tfmmrespfciivelv: and : 

Oli) the balance ol such assets will belong to and be tiictributod amongst the holders' of thie.Capital Shores In . - 
proportion to the nominal a mourns pad up on sitoN shares held bychein respectively. 

Alteration of Rights 

Subject lor be provisions olseciion 7.2 olthc Companies Aa ISU.aH or any of the special right* orpriviJeges attached 
to any class of shares in the capital of the Company tar the b : mi being may at any time, as wolf before as during 
liquidation, be modified, a Fleeted, altered or abrogated either with the concant in writing of the holders bf notices than 
three- fourths of the ssued-sharas of the class or with the sanction of an Extraordinary Resolution passed at e separaut 
General Meeting of the holders of shares of the dess. All the provisions contained m the Articles relating to c««al ’ - 
Meetings mutatis mutandis apply to every such meeting, but so that the quorum thereof will be.irat less’ than two-' 
persons personally present and holding or representing by proxy ono-third of the ireued shares of thaeteaa, and that 
each holder of shares of the class present in penfooorby proxy will onapobbsentitlCdtoona.votaloreAflbSbaM'-aftlw 
class held by filn& and ft alow adjourned modting of such holders such quorum as aforasakfisnotpresMiiMiy two ' 
holdars of sharesol the dass who are persoiMlIypresant will be a quorum. 

Farther liwm « 

tfl Curnpt with the sanction or consent of the holders of tho Capital Shares sad ofthabolilara ofthe Income Shares ' 
as provided in (be Articles, the Directors may not allot or otherwise dispose oF.any of die unissued Capital *- 
Shares or Income Shares in the capital of the Com pony otherwise than pro /at* to the ftumbarx of Capital Shares 
*«d Income Shares respectively in iosueimmediately prior to such eUapnent or disposal- 
pfi Subject as aforesaid oil unissued shares are at the disposal of the Dire do re, and they may allot, grant options 
over or otherwise deal With or dispose of the seme to such persons, at such times, and generally on such terms \ 
as they think proper, but so that no such shatea maybe issued atadketjuntaxe apt in accordance with sections? " 
•t the Companies Act 1948. 

■ m subject as aforesaid the Company may upon the-tecommandation- of the Directors fay Ordinary Resolution * 
resolve ttwrt any sum tar the time being standing to the credit of Ibe.Capital Reserve or Share Premium Account 
tolher than that part resulting from the issue of Income Shares] or Capital Redemption Reserve Fond '.ba. ^ 
capitalised and applied in paying up in full unissued Capital Sham which shaR bo allotted and distributed . - 
credited as hilly paid to and amongst the holders ofthe issued Capital Shares ut proporriorrtothecapftat paitfup 
on such Capital Sham held by them respectively and such unissued- Capital Shares shall ba allotted and ’• 
distributed credited as lully paid up accordingly. 

Duration of the Company 

The Directors witl at any lime on or after 1st January, 1891 and before 3 1st Deco mb nr, 1S8<,Convcnean Extraordinary 
General Meeting of the Company and procure that a Resolution will ba proposed thereat pursuant to section 278(1) of 
the Companies Act 1948 requiring the Company to be wound up voluntarily. Every shareiholdar present m peraoisor by •' 
proxy and entitled to vote is required to vote in favour of such Resolution, 

Voting 

On a show of hands every member presort in parson hacone vole. On a poll each holder of Income SfaarasivlJ) have. 
one vote in respect ot each Income Share held by him and the holders of the Capital Shares will be entitled between - 
them toon aggregate number of votes equal to the aggregate number of votes for (he time being exercisable on a poll In ; - 
respect of the Income Shares. Each holder of Capital Shares will be entitled (o his due proportion (including. where. . 
necessary a traction of a vote) ot the total votea to which the hoi dare ol Capital Shares are between them entitled. • 

DIRECTORS AND SUBSTANTIAL INTERESTS 

_ Immediately alter completion ot this otter tor eubttriptlon the Directors and their tespaenva -families will havb.no 1; 
interest in the issued share capital of the Company, except as disclosed below, nor will the Directors have senior-- 
agreements. • . 

Mr. A. S. Clowes is a partner in Sheppards and Chase, which firm will be receiving a lee and underwriting ComidMoA. 
in connection with this offer lor subscription (material contract (ri) below). . 

Mi. p. A. Hill-Walker is a director of Carliol Inveumaqt Management Limited, which faas entered into a management 
agreemen i wjrti the Company (material contract (iifi below). . _ 

Each director will initially receive annual remuneration o I £1,000. 

Immediately tallowing this offer far subscription, in accordance with Its/ their Orm. a p plication [sL- th* following '• 
interests In the share capital ofthe Company win be field fay;- * 

(1} the Directors end their families:- ■ - 


Income Shares: 

. - of 25 peach — 

A. S. Clowes ... g>800 - . . ^qoq 

.... 5. J. Cockbum 2,000 - 10,000 ".- 

tii) pames inter esied in five per cent, or more of the issued share capital :- 

Truscon Limited - 160,000 800.000 

Ionian Securities Limited 523,200 2. 616.000 

Java Investment Trust Limited 200,000 1 000 00D 

Firm applications will be made by;- * *■< 

(il clients of Sheppards and Chase for 162,850 Units: 

(ill investment trusts (including Jove Investment Trust Limited), of which- Mr. S. J. Cockbum fe a director, and ' 
certain funds managed by him, fer 185.000 Units, e nd 
lili l in vestment i rusts, of which Mr. P. A. HrU-WatkerJs a director, lor 40, DOT Units: 

_ ** *“'“«■ rf/""' ttl ° Director* are not aware of any person or company who wilt hzve s beneficial Interest iff 

5 per cent, or more of the issued share capital of the Company. 

MATERIAL CONTRACTS 

The following contracts (not being contrflas'm the ordinary court * sit business) hive been entered hita by the 
Company since incorporation and are or may be material:— 

<|J dated 3rd May. 1979 between the Company 11* and ChomEcaf Bank International tim'ited ("the Banio «2) 
wheroby tti® Bank agreasl, on tha lerons of its commitment letter, to make aveHafcde a faoticy of £300/100 to w 
subsidiary of the Contpany.jw to be incorporated, at the rate, subject to certain provisions, of 3 per cent 'over 
the London inter bonk offered rate (rom time to time tar 3 or 6 month sterling deposits or for such other period 
as the Company and the Sank may agree, the payment of thepruitipal and mterasUrid other moneys, due wider' 
me re«i, iy by iha borrower to be guaranteed by tha Company and to be secured on the investments oltire 
Company ana ttm borrower; 

dated 3rd May. 1 979 between the Company (1) and Sheppards and Chase (2] whorefay Sheppards' and Chase 

re^!»K l M^ ,h ?^£ 0te 0f ?• l *^L e l ih ® ni “J? 181 01 ,ha Cotn * lt * b * jn S ■*n«le4 to «h* Official Liar not 
1Rh Mav ‘. 1979 ', ro “ nd * n ~ r ?* * e *»» °* «*L000 or the Unirenow altered for subscription 
, Unrt fors cornm, **‘°n fexdus'va of value added raxt oMJ per cant.: *nd - P 

U “J?' 1879 "•'“T?* rtl * Con,Ba ? v W CarlW Investment Managsmant Limited 12) whereby Cental 

■MMnMimDtasuBmmK LtaiMd agreed with effaa from 3rd May. 1979I0 provide managemStw^rtc^ 
including office accommodation and clerical staff, and to set as investment arfviaoa to Uu» Omlimi ,.. r ; nr r 
by *2 months' nonce, far ■ half-yearly fee of&00*£3,og0df 

SKr' SriVSa?' "" heW “ aw, * rtl October in each year, with a rtiaHmeim of 

CENHUUL ... 

(i) Severe disdosad herein:-. 

W hWbMr ' asa * d w *9r* , ^to b*’ 1 *** 1 * 4 !. fer cash or otherwise sine* 

- bl 1HS!I!2!i? ak> r s ' <H “** U * l *P*r’9« 4 or other special terms bawd been grarterf by the Company bine* 
Incorporation In connection with die fawoe ot eny aharoor loon capita] • - - wf rvP m r 

5,1 umforc)pttan| 0 * n . 0< *“ CorW **' ,V fa ‘ m,far t ^ lion *r*Sre«l conditlonaSlyrer ttnctmdhfonally tohe pur 

H5) ^ *o tirerehqlderepmraa) win benreda withtnoneyoar ofthe datahereof 

and no further issue of share capital will be made which would: to the knowledge of th* Diwtnra 1 

lM mmSduf u, ^Sl ** 1 Wi ® a,: ° n " ,ddo “ n0t * wv ' ■"* elijnl hf material' impooanra pendirfa or - 

(v) The minimum amount which in tile opinion ofthe Directors must ha raised by the issue of the 2.400 000 Income ' 
Sharra apd the 12.000.000 Capital Shares. mCl.500.000 of which £86.000 1. required loprowd. SZl 
°!P™'™^ 8r y expenses and ihs estimaied expenses of tha issue whh-tba balance being used as fewtefor . 
■nvqsutiQflu 

,vW I*?*. <*»rfl« and «pense* of end incideraaj-t o the fauoe of this prospectus ImdodinB printing and - 
governing coou. caprtal duty, accountancy and legal rtiarges, the lees payable to the recehrinabankmundu 
- l!^f^^^A®* l ^ w * e ® mrt ^^j;^.^^ b, * toSh rtR»rdaandChasearepayBbtebrt)i«CoiBp«ty : 
end are-estim«ed m amouirr to EB5.000 {Tndu*ve of value added tax). PreWnkrymv^warawtanB^fo 
amount to £2S0andaraaiso payabtabyiheCompany. 

tvii) Save as mentioned herein: no amount or benefit h» been paid or given to any prom star ofthe COmoaavsnd 
. none a Intended to be paid or given. • 

(vUlf Rriee Wawhouee & Co. have gtan end hove nal withdrawn thdrwritun consenlxothti *ret» of thie pmenctos- ; 

wM 1 the tactual on herewurf their Report »et out above In the form and context towfifahatai Mi..i< w « _ . ^ 
l«l The above written consent and corses of the mamial contract* .riianttoned above bain bean attached to tha 

copyofthisprcflpec^drtlverodtgtheRegtexarofCorppanioatarrtigiitxetion. ' - 

W Copies of the following documents vnU be available for inspection at the offices of Macfarlenes,' DawaateMK - 

(a) the Memorandum and Attictasof Association ofthe Company; 

(b) the material contracts mentioned etoev* end 

(c) the Report and written consaatmentioned above. . 


CapItafShares 
al2ipwBch - 
28,009 
10,000 


800.000 

2.61fiJ»0 

1,000.000 


APPLICATION FORM OPPOSITE 


3nUta&1fl3t 






0?iaaBeiaI-.Times Tuesday May 8 1979 


Neff Lone 



All of Time, bends b« 0 ^d I tU» M n WDTOI ^ w ^ ai ^ ro r rawnlody. Aprils 

v Council of Europe Resettlement Fund 

Oy for National ! Refugees and Over-Population in Europe 

■1/ Fonds de Reetablissement du Conseil de l’Europe 

y pour Ies Refugies Nationaux et les Excedents de Population en Europe 
Strasbourg/ Paris 

DM 100000000.- 

7%'®/* Bearer Bonds of the Loan of 1979 (83-89) 


Berliner Handels- und Frankfurter Bank 


Allgemeine Elsassische 
Bankgesellschaft 

Bayeriscbe Landesbank 
Girozentrale 

Bankhaus Geb ruder Bethmann 

Delbruck&Co- * fc : 

Deutsche Girozeptrale 
- Deutsche Jvom munaibank — ' 

Hessische Landes bank 

-Girozentrale- . , 

B. Metzler seeL Sohn & Co. - 


IVmkaus & BurkbarcTt 


Bank fur Gemeinwutschaft 

Aktk ngesel I sebaf 1 

Bayerische Vereinsbank 

Commerzbank 

. AfctiengMellsciuft 

y Deutsche Bank 
Aktieqgcselischaft 

Dresdner Bank 
AktiengesellSchaft 

. Bankhaus Hermann Lampe 
. ' Kpmibandifgcsenscbaft 

Norddeutsche Landesbank 
" Girozentrale 

Vereins- und Westbank 


. Westdeutsche Landesbank 
Girozentrale 


Alperaene Bank Nederland N.V. 
Barujuedeiilinlochbjeet deSuez- 

Creditanstalt -Bankverein *. - 
Genossen sebaf tlicbe 
Zentral bank AG -Wien 

Pierson, Heldring& Pierson N.V. 


Banca del Gottardo 
Banque Internationale - 
a Luxembourg S. A. 

Credit Commercial de France 

The Industrial Bank of Japan 
(Luxembourg) S. A. 

Societe Generate 


Bayerische H ypotheken- tmd 
Wechsd-Bank 

Berliner Bank 
Alttieufiese/Iscbaft 

Richard Daus&Co. 

DG BANK 

Deutsche Cenossenschaftsbank 

Georg Hauck&Sobn 

Merck, Finck& Co. 

Sal. Oppenheim jr. & Cie. 

M. M. Warburg — 
Brinckmaon, Wirtz& Co. 

Westfafenbank 

Aktfengescllschaft 


Banque Bruxelles Lambert S.A- 
Banque National c de Paris 

Daiwa Europe N.V. 

Kredietbaok S.A. Luxembourgeoisc 

Swiss Bank Corporation 
(Overseas) Lbnited 


THE APPLICATION USTWHJL OPEN ATI Oa.Mi. Off 11th MAY/ fS79 AND WILL CLOSE ON THE SAME DAY 


Thi# Farm shouU ba fated to and forward ad *« MMhud Uiwitwt.JtewJawMJi S#CurHfe» DmirUnent. Ma riwar 

London EC3W4pAj toaathar wrthi ebaqoa for thcfull amount payable on application, so as to 
rtea notlater than W q.m.,on 11th Mpy. 1979- Cheque* which must ba drawn In sterling on * bank in and bs payable in 
Eng tan (^Scotland or lMalas. must ba made payable to "Midland -Bunk LhnHxd" and ba crested "Not Negotiable" and 
ore liable to be presented for payment bn receipt A s eparate cbeane must accompany each application. No application 
wmbfcebmiderwfanMethbto conditions arc-folfUied. • 

FORM OF APPLICATION 


OFFER TOR SUBSCRIPTION BY 

.. ; PTeas?ntwprld |3.rnhed ("t>ie Company") 

• -V- .underthe business name of 




e. v<\ v ■ wT- . ■ .• 

: . f^Qp.tjbp p'ni(d;ai’t^5p per UniMpayibfe in full on application) . ;* 
•; ^ •' - comprising! ' 

i ■ - ;2- Income Shares ofSSpeachancf 10 Capital, Shares of 2 Jp each 


/ Amount of cheque enclosed -k 



• rfl.-MtfXANDB4N«.«.iMljrEO---. ■ ' - 

IM'e enclose a cheque payable to Midland BankLimited lor ihe.sbova-mennoned sum. being Hie amount payable in lull on 
application lot Hui orated number.of the above Units comprising 2 Income Shares of 25p each and TO Capita' Shares ol 2‘p 
each and l/ive offer to purchase that number of such Shares end l/we agree to accept the same or any smaller number in 
respeci 0.1'whifch Otis' application rtf ay be-accepteO Upon the leriflfiot I be olferfor subscription try Plenum world limited. 

• •’ dei id 3rd May. W79 end subject lotlw Metflorarttkwn endArticto* of Association Of theCgmpany. l/we authorise and request 

yoii rorptftce my/bu* nemd[%) orrthe Register 6f Member* ofrheCompany.as hoidertelofthe number of shares comprised in 
- ■sacbUrflw in idspectnf which this eppheetiem is accepted and the right to which is not effectively renounced. We request 
that you -send to n w/Ue separate hilly paid rfAmmimablB Lerters of Acceptance and Allotment in respect ot the shares 
comprised in such Unite together with a cheque for any amount overpaid, by posr at my/our risk Id myrour address first 
given below. • • _• 


' An eppficairt Who fe uirebfe to rtjtkm Unt Mlowing DerUcaiton should delete bond consult an Authorised Deposits ry ■ 
' : (or an Approved Agent in the Republic of Irefand' ) through whom toflgamanl should ba effected. 


l/WedectafoiliM t amfwB are not resident Outside the scheduled terntories* and im/arenpt acquiring any of the shares as 
thfroornlneflBlofany person!*) rtendent otiiside. those terrllnries 

1 MAte declare and warrant that th» chequd sent' herewith wiH be honoured on tint presentation and agree that any 
allocation to me/o* ie strictly on this understanding.. I/W e acknowledge that lelters of AceSniance and Allotment and 
cheque^ lor surplua apgticajiori .nioiwys may be.hald pending flofiance ol applicants 1 cheques, and that any application 
including multiple and suspected multiple applications may be reiccied. 


, Signature Dared . 


PJ*a«t«MBLOCK LETTtRS 




.,1979. 

Surname and 
designation (Mr., 
Mrs.. Miss or Title) 

Chnsiian Uamf Is) 


Addresstm full) 


|:. FteaH^piPigfiteftMriWofcbctitiejwe. 

PfMfPimatOCK UTTEB® . : . 

Z. S/gnafui^~~ r — .. ~J. 1 ~i— 

jMr. Mrs.. MjSS or . .' _ - . • . 

Surname ajiddesisnavon . .. 

' Christian Nahnfsl Vn fall) .... Ti. '■ 

Address finJuffj T ™ - -. - : — 


EUROBONDS 

The Association of In- 
ternational Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial Times. 

It will be published in an 
eight-pageformatonthe 
following dates in the 
remainder of 1979 : 

May 14 
June 12 
July 9 
August 13 
September 10 
October 15 
November 12 
December 10 

There isalimited amount 
of advertising space 
available each month; 
if your company is in- 
terested in taking ad- 
vantage of this offer 
please eontact 

The Financial 
Advertisement Dept: 
on 01-248 8000 
. Ext. 424 or 7008 



All of those securities having been sold, this announcement appears as a matter of record only, 


- New Issue/ April, 1979 

$150,000,000 

Time Incorporated 

9%% Debentures due April 15,2009 

Interest payable April 15 and October 15 


Salomon Brothers 

The First Boston Corporation 
Lazard Freres & Co. 


Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch, Pierce, Fenner & Smith Incorporated 

Goldman, Sachs & Co. 


Lazard Freres & Co. Lehman Brothers Kuhn Loeb 

InoofponMd 

Bache Halsey Stuart Shields Bear, Stearns & Co. Blyth Eastman Dillon & Co. 

Incorporated ..... Incorporated 

Dilion, Read & Co. Inc. Donaldson, Lufkin & Jenrette Drexel Burnham Lambert 

Sect] ri Corporation incorporated 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. Loeb Rhoades, Hornblower & Co. 

Incorporated 

Paine, Webber, Jackson & Curtis . L. F. Rothschild, Unterberg, Towbin 

Incorporated 

Shearson Hayden Stone Inc. Smith Barney, Harris Upham & Co. 

Incorporated 

Warburg Paribas Becker Wertheim & Co., Inc. Dean Witter Reynolds Inc. 


A. G. Bocfcer 

ABD Securities Corporation Atlantic Capital Basle Securities Corporation 

Corporation 

Aiex. Brown & Sons Daiwa Securities America Inc. A. G. Edwards & Sons, Inc. 


Basle Securities Corporation 


EuroPartners Securities Corporation 
Ladenburg, Thalmann & Co. Inc. 

New Court Securities Corporation 


Robert Fleming Kleinwort, Benson 

Incorporated Incorporated 

Moseley, Hallgarten, Estabrook & Weeden Inc. 


New Court Securities Corporation The Nikko Securities Co. 

International, Inc. 

Nomura Securities International, Inc. Oppenheimer & Co., Inc. Wm. E. Pollock & Co., Inc. 
Scandinavian Securities Corporation Stuart Brothers. ThomsonMcKinnon Securities Inc. 
Tucker, Anthony & R. L. Day, Inc. Yamaichi International (America), Inc. 


/wu*« 




AU of these securities having been soid^thb announcement appears as a matter of record only. 

New Issue /April, 1979 

$90,000,000 

I Charter New York Corporation 

Floating Rate Notes Due 2004 

The annual interest rate on the Notes through October 31, 1979 is 11.05%. 


Salomon Brothers 


Merrill Lynch White Weld Capital Markets Group 

MviTill Lynch, P la rev. F*nnar a Smith Incorporated 


Bache Halsey Stuart Shields The First Boston Corporation Blyth Eastman Dillon & Co. 

Incorporated Incorporated 

Goldman, Sachs & Co. Lehman Brothers Kuhn Loeb 

Incorporated 

Bear, Stearns & Co. Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

Socurltioi Corporation 

Drexel Burnham Lambert • E. F. Hutton & Company Inc. Keefe, Bruyette & Woods, Inc. 

Incorporated 

Kidder, Peabody & Co. Lazard Freres & Co. Loeb Rhoades, Hornblower & Co. 


Dillon, Read & Co. Inc. 


Kidder, Peabody & Co. La2 

Incorporated 

Paine, Webber, Jackson & Curtis 

Incorporated 

M. A. Schapiro & Co., Inc. 


L. F. Rothschild, Unterberg, Towbin 
Shearson Hayden Stone Inc. 


Smith Barney, Harris Upham & Co. Warburg Paribas Becker Wertheim & Co., Inc. 

Incorporated A. G. Bochor 


ABD Securities Corporation 


Basie Securities Corporation 


Daiwa Securities America Inc. EuroPartners Securities Corporation Robert Fleming 

Incorporated 

Kleinwort, Benson New Court Securities Corporation The Nikko Securities Co. 

Incorporated International. Inc. 

Nomura Securities International, Inc. Scandinavian Securities Corporation 


Yamaichi International (America), Inc. 



" ^Awrfietfiofrf/T! 1 * ^ ™ de 
Application Fdtto,;aiwl be-- for a 
minimum of 100 Units. Applications tor . 
--«» w j.OO&Ufuto-ffteW mnuillipte*- 
«i tOfl Bnd MMK> ° 

Umui ln : multiples .Uo«W - 

wwn I 0 .D 0 O and drifts di rnuHi- . 
• plea of-ibQM Uwte ard-abw* 50 J* 00 

Unit# m multiples of ^ KMWOtJnite. 


■xampiw of jmotints- payable on, 
uiicarifirtf- V - ’ i c , 


. ! l T A«¥ptei)ce,NoL.. 

2 . NuiVibef of Units allotted. 

3. No, of Ipcpme Snans ajlosteCL 


FOR OFFICE USfONlY 

8. Amount payable on Units accented- 

£ 

j. 7. Amount ratumed. 

:-£ - 

KtatL . 8.ChequeNo> 


4,No,pFCjpritiShare*aUoiud. S.Splii/Rean. 


inn Unas: 


‘ 825 . - Amount rhaf^m on epplicaiton. 

1,260 • -• J * 1 - 

6,750- * 


10. Del. Cel. No 






FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposit of fl.000-£50,000 acnepterf for. fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 11.5.79. 

Terms tyears) 34587S9 10 

Interest % IQ* 102 101 H 11 HI HI- Hi 
Deposits to and further information from The Chief Cashier 
Finance for Industry Limited, 91, Waterloo Road, London 
SEl SXP (01-92$ 7822. Ex t. 177). Cheques payable tn “Bank 
of England, a/c FF1.*' FFI is the holding company for ICFC 
and FCI. 


J. Hewitt & Son (Fenton) Limited 

Manuficturarc of doiiMMie And industrial ref factorial, kiln furniture and electrical porcpjaln. 



1978 

1977 

1976 

1975 


rooos 

rooos 

- £*000s 

£'000s 

Sales 

2,787 

2,288 

2,256 

1,688 

Profit before tax 

311 

214 

250 

135 

Cost of dividends 

31 

25 

22 

21 

Earnings per share 

9.2p 

6.3p 

6.7p 

4.5 p 


Extracts from the Statement by 
Turnover end profit reached record levels. 

Profit for the year is 45% higher than for 1 977 
and turnover increased by 22%. the 
company's land and buildings were 
professionally valued in 1378 and this largely 
accounts for the increase in the book value of 
fixed assets from £643.353 to £1.367.41 1. 
Earnings per share et 3.2p show a welcome 
increase of 2,9p and your Board recommend 
that the dividend be increased to 1.2776p 


the Chairman. Mr. J . K. Hewitt:- 
per share which is the maximum permitted and 
is covered 7.24 times. 

Exports during the year fell in value from 
£501 ,41 6 to £41 9,630, due to a reduction in 
sales to one major customer. Export sales for 
1 979 are expected to be at a higher level than 
achieved in 1 977, reflecting the efforts made 
to expand and develop overseas markets in the 
last few years. The current year has started 
with a full order book and prospects are good. 


















BUSINESS AND INVESTMENT OPPORTUN 

ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


How can a 
merchant bank 

helpaprivate 

company? 

Are you seeking to acquire a profitable 
business? 

Do you need to increase your overdraft 
or should you look for an increase in capital ? 

GRESHAM TRUST can help. Solving 
problems like this is our business. 

We are a long established merchant bank 
who specialise in financing private companies. 

That's why we’ll always listen - whatever 
your requirements. So don't be afraid to write 
or ring one of our Directors. 

Why don't you do so today? 


GreshamTrust 

Where the successful private 
company feels at home. 

G»ei!ian\ 7n.is \ !_;g . E : ."' .nrt ?n H; Scetu London ECiV 7HE 

Binri..-ir u un, OSi.;e: Edn’ij.ic: He. :s-?. i Stree:. Birmingham Ei SEW 

Tc!:02i-2?o 3277 


RETIRED AT THE TOP 

City lirm engaged In financial management and ux planning require 

TOP-LEVEL NEGOTfATOR 

to assist in servicing many fngh-value and confidential projects. Applicants 
must be of impeccable background with a wide and sound business 
experience, not necessarily in tins field. Interesting lull* or part-time 
involvement with investment oi £15.000 and profit-sharing. 

Wtite Bar CS76S. Financial Timas, 10. Cannon Street, EC4P 4BY, 


SENIOR PARTNERS OF 

MAYFAIR ESTATE 
AGENTS 

specialising in commercial prop- 
erty, seeks financial partner 
interested in Forming property 
development company. 

Write Box G37S4, Financial Times 
10 Cannon Street. EC4P 4B Y 


AGENT REQUIRED 

We ara a Company fabricating pipe- 
work and pressure vessels with a 
turnover ai C*«m serving the Petro- 
chemical, Water, Gas end Allied 
Industries and seek representation 
to generate more business ir. UK 
and overseas, write in confidence to 
Managing Director 
Biggs Walt Fabricators Limited 
Ariescy, Beds SG15 BBT 



Cl TAXATION SERVICES 

Specular taxation practitioners to 
the legal and accountancy profes- 
sions acting as company formation 
agents throughout lha Iree world, 
announce further expansion oi their 
services during 1979. Our referal and 
'in house - international tax and legal 
service has also been greatly, sup- 
plemented. Further enquiries, both 
long and short term, are invited 
Ircm industry and the profession*. 

Contact us'an: 

UK (0624) 4269 - Telex: 627384 
FINCH ROAD. DOUGLAS, l.o.M. 


NON EXECUTIVE 
DIRECTOR 

Managing Director, ex Consultant 
avails bia to assist Company 
Ownars/M.D.s to improve profits 
and cash flow, extensive commercial 
experience and general business 
counsel. 

Write Box G.37S7. Financial Times, 
10, Cannon Sheet. EC4P 4BY. 


REINFORCED PLASTICS/GRP 

Wall established reinforced plastics 
moulding company, having expanded 
locrory premises and management 
teem, seeks proposilions/projects 
or sub-contract wort:. ’ In house ' 
metal fabricating capacity. Write or 
phone: Reg Andrews or Tony 
Champion, Poly structures Ltd.. 
Boiley Road. North Baddesiuy, 
Southampton S05 9DO.. Tel: Rown- 
homs (0703) 733933/S. 


ACCOUNTANT 32 

Requires additional finance to launch 
new and novel concept oi an exist- 
ing consumer product with large 
potential market in UK. W. Europe 
end N. America. (Prototype already 
completed.) Sum required in whole 
or In part. Cl 1.000. Willin'/ to can- 
s.lder active participation. 

" Write Box G3789. Financial Times 
10 Cannon Street. EC4P 4SY 


IMPORTERS 

EXPORTERS 

Find new business leads In Import; 
Export Opportunities Digest, the new 
monthly listing ot overseas companies 
who are currently and actively *£'*•«; 
trade contacts with their British 
'counterparts. 

For details write to: 

tin port/Export Opoorummcs. IMpI. ri, 

15.501**0* Lon*- London NW« 355 


If you Own or are Purchasing 
any typo oF modem 
OCEAN-GOING VESSEL 
then ship management subsidiary of 
currently Britain's most successful 
shlp-owninq group will manage your 
vessels with the same care and 
consideration as their own under 
either British orforeinn "w- 
Write Box G.30S0. Financial Times. 

10. Cannon Street. EC4P 4BY. 


MORTGAGES AVAILABLE 

Residential up to £250,000 
maximum 

Commercial up to £2,000,000 
maximum 

Bridging, and Corporate Finance 
arranged. 

Write Bax G.331S, Financial Times, 
10. Cannon Street. EC4P 4EY. 


NEW PRODUCTS 

■Well established company 
manufacturing and selling to 
health equipment and leisure 
markets will listen to new 
business propositions. 

utrhm Sax G.3552, Financial Times, 
Wr m. Cannon Sneer. EC4P 4BY. 


SMALL PRIVATE 
COMPANY 

(turnover C 1 * million) based In East 
Devon not far [rom Exeter has avail- 
able 3,000 sq. ft. of factory space 
3nd wishes to combine with enter- 
prising Individual or company to use 
tfil* area to the best advantage 
( manufacturing business preferred). 
V/nre Box G.3790, Financial Times. 
■10. Cannon Street. EC4P 4 BY. 


BOOK-PUBLISHING 
COMPANY 
FOR SALE 

Lang established, specialising in 
military and sporting suh|ects. 
Central London premises including 
bookshop end 1 warehousing. 

Write Box G.37S4. Financial Times, 
10, Cannon Street. EC4P 4BY. 


LARGE 

LIMITED COMPANY 

invites enquiries and quotes on 
exceptional value for money lines 
in- the domestic field, all the better 
should they be unique linrs. Large 
quantities preferred but not 
essential. 

Please reply to Box G.3763, Financial 
Times. 10. Cannon Street, EC4P 4SY. 


LIFTS 


KJR ALL YOUR LIFT PROBLEMS 
CALL EASTON ELEVATOR CO. LTD. 
New Lilts - Modernisation 
Repair and Maintonanco 
. ■ (24-hour Radio Call) 
Modernisation to Health a Safety 
A Standards our speciality. 
•■tel; ROMFORD 751144 
. - . : TELEX 27975 

W c onto Street. Romlord . 
Essex. RM7 7DT. 


. FABRICATION WORK REQUIRED. Steel 
. fabricators require work-small or targe 
: I— quod delivery *"vv«here in UK. 

Phone BMW 75054, 

• boLAXOID SUMCtASSSS, minimum 
•“fSffiBBQ. _C1 10 «»»';„»•' '«=*»«- Avcll 
Wilson. 01-401 1452. 


PACKAGING 

INTERNATIONAL GROUP 

cooks investment opportunities in 
uxr.lmg boerd packing ccwnpanfes 
and start -up situations, worldwide. 
Write with proposals to: 

Box G.3527, Financial Times, 

10. Cannon Street. EC4P 4BY. 


ENTREPRENEUR 

with British Registered Design 
and Patents Pending 
lor revolutionary fuel cost saving 
domestic boiler requires . investors 
in participate in new Company lor 
manufacture and marketing- of same. 

Apply In the First instance to: 

Rogar Oaten & Partners. 

Chartered- Accountants. 

5, Priory Road. Clifton. Bristol. 


DOUBLE YOUR AFTER TAX INCOME 

from privately held 

COMMERCIAL & INDUSTRIAL PROPERTY 

It is now possible -for private investors to 

REDUCE THE TAX BURDEN 

from 98% to less than 

Special arrangements have been made with a substantial 
financial institution for clients with property holdings of 
£250.QQQ-£2 million. 

Any existing mortgages can be renegotiated retaining full tax 
relief against rental income. Latent capital gains liabilities 
can he financed by a new mortgage. 

We are confident your professional adviser will approve our 
?<0 RISK and very flexible arrangements. 

Please ask your -Accountant or Solicitor to WRITE to us for 
details on your behalf. 

(We regret that no telephone enquiries can he accepted.) 

Managing Director (Ref. P). 

Ackrill. Carr & Partners Limited. 

Tricorn House, Five Ways. Birmingham Blfi STP. 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


Then obtain details of our 

Factoring and Invoice 
Discounting Services 



amothnot rctibs im 

Breeds Place, Hastings TN 34 3 AB 
Contact: S. £. Finch 
TeJ.: 0424 430324 


SHIP FINANCING 

A group of Continental shipowners/brokers with exclusive 
overseas connections intends establishing a Loudon olSee and 
are interested in discussing the possibility of a joint venture 
with a merchant bank wishing to expand in the ship financing 
field. 

Write Box GJ37S0. Fmoncial Times, 

10. Cannon Street, EC-iP 4BY. 


PROFITABLY MANAGED COMMODITY' ACCOUNTS 

documented success in commodity -trading program 
S and far let quarter results and information on Dennis Tomer 
c om pu te r managed commodity account*. 

* Over 1,000 trading meteodrrerted an each commodity. 

* Equity rum available 8 a.m. by telex or time sharing computer terminal. 
a Daily com me- a on Reuters. 

V Voice Lire to Chicago and own men on exchange floors. 

Account. .Purchase and Sale statements and Monthly' Activity 

THEODOR ARNOLD 

EurorCD for Rosenthal & camaany. Clearing 
Members Principal - Commodity Exchanges. 
KappateraasM IS. CH-B0Z2 Zurich, Schweiz. 


FORMER ALLIED MEMBER 

NEW YORK 

STOCK EXCHANGE 
internationally recognised with 
unique knowledge American 
market, seeks association with 
investment house in London 
Write Bax GJ765. Financial Times 
10 Cannon Street. EC4P 4BY 


CONTENTS OF 

ALDWYCH OFFICE 

. and other Sources 
Fine mahogany Scandinavian style desk 
listed £900— -our price £350. 8 Con- 

ference Chairs, fully upholstered green 
cloth, £120 the Iol Executive Desk, 
shaped top line. £ 110 . Gft Executive 
Desk, lined top. teak colour. £90. 
Reception area settee and 2 easy 
chairs, wouia cost today about £1.000. 
Our price £200. For all these and 
other bargains call: 

** COMMERCIAL," 01-817 9863 
323. Grays Inn Road, Land on, W.C.T 


SUPERIOR SURFACE 
COATINGS 

For roof repairs, floor C03tings._welf 
protection end decoration, there's 
'nothing to match our unique and 
extremely durable range of pi attic 
coatings. 

PLASTICS AND RESINS LTD., 
Cleveland Road, Wolverhampton, 
WV2 1BU. 'Phone: 0902 83215 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditldbed and 
qua ran teed by IBM 
Buy, save up to 30% 

Lease 3 years from under £5 weekly 
Rent from E2S per month - 
Tel: 01-641 2365 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £7* INCLUSIVE 
READY MADE £83 

COMPANY SEARCHES 

EXPRESS CQ. REGISTRATIONS LTD. 
30 City Road. EC1 
01-G28 5434 .'5. 7381, 9338 


BRAZIL 


INDIA-EXPORTS- 

IMPORTS 

Qualified motor engineer/materiafe 
handling specialist / sales expert 
visiting India 1979/30. Availobfo for 
Export Sales Survey, 'Technical 
Representation, Market investigation 
and Product Research. 

Tel: GH on 01-353 1133 <or further 
in fa- mar ion and appointment lor 
preliminary discussions 


British businessman specialising 
in exports, technology licensing/ 
Transfers and Investments/joint 
Ventures in Brazil will undertake 
Commissions 

Write Bax G37B6. Financial Times 
10 Cannon Street. EC4P 4BY 


Are you Experiencing 
Liquidity Problems 

Private source prepared to 
consider capital injection 
KONRAD ROBERTS LTD. 

P.O. Box 19, Croydo n CR9 1AP 
Tel: Tadworth 2G73 


l CONTROLLING INTEREST available in 

I company in Infrared products. Located 

1 m Ireland — lax free tutus. Good export 
market. Price Mew ne! asset value. 
Business Sales Limited. IDS. Commer- 
cial Road. Bournemouth (0202) 293453 

PLANT AND 
MACHINERY 

BUSINESSMEN wKh commercial irnemb 
in Iran please contact Box G.3792. 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. 

GENERATORS to 3 ODD KVA. new. recon- 
ditioned. used. Herbert Pool Lid. Telex 
S5BI70. Tel. 02S14 20444. 

BUSINESS AND 
COURSES 

1 MANAGEMENT 


NEW PRODUCTS 
FROM U.S.A. 

Consultant, resident USA, offers 
servicos in product search, licens- 
ing, commercial intelligence & mar- 
ket research: specialising in diversi- 
fication, new business opportunities 

Ware Box GS791. Financial Times 
J0 Carman Sireai. EC4P 4BY 


UPDATABLE MICROFICHE SYSTEMS. 
Atlanta. May 8-11. The Committee. 

£1 A WEEK FOR EC2 address or .phone 
mcs5JD<*s. Comb-ncd rates plus telex 
under £3 a wocK. Pre-Use o three near 
Slack Ejrhjngr.' Message Minders Inter- 
national. 01-828 0898. Telex 8B1172S. 


[ A 12 month MBA 
f rom Cranfield 

Applications are now invited for 
Cranfield’s 1979-80 MBA programme. 

We want ambitious people with a good first 
degree plus three or more years’ business 
experience. Most students are between 27 and 
30 years of age. 

Our MBA Programme is one of Europe’s major 
post graduate, post experience courses, covering' 
intensively the same ground as the IS months or 
two-year programmes of other business schools. 
Although the demands of the students are great 
and our entrance standards high, past students 
have found that their hard work has been repaid 
by the keen interest of business organisations 
throughout the world. 

Further details and application form from Mr. 
Alan Hector quoting ref. C.S 224. 

M CSranfi^Schodl 

of Management 

> V Cranfield- Bedford M K43 0.\ L • Enpland 

Telephone Bedford *0234) 751 1 22 
\Tcle.\ 825072 


- For Sale 

TWO MODERN CANAL 


Recently constructed, purpose built, steel hulled, 
72-foot canal boats. Fully equipped as luxury 
restaurants with bars, approx. 50 covers. London 
mooring with excellent facilities. 

Further information end speaWcations from: 

EDWARD SYMMONS & PARTNERS 
. 66-62 Wilton- Road. London. S.W.1 

Tel: 01-834 3454 


HELP FOR YOUR BUSINESS? 

Capital & Financing ?»Ianagem«U Accounting 
Marketing & Sales" Human Resources 
Production Management Overseas Business 

Write or telephone in confidence: 

NODEHURST BUSINESS RESOURCES 
52. London Road, Sevenoaks. Kent 
(Telephone: (0732) 52267) 


CONTRACTS AND TENDERS 


ELECTRICITY GENERATING AUTHORITY OF THAILAND 

KHAO LAEM MULTIPURPOSE PROJECT 

Invitation for Bids No. EGAT-KL-T2 for Right Abutment Cut-off 

Sealed bids are invited for the construction and completion' 
of the right abutment cut-off and appurtenant works of Khao 
Laem Multipurpose Project according to Invitation for Bids 
Xu. EGAT-KL-T2 which will be publicly opened on Wednesday, 
1st August, 1979. 

Principal features of the work include six underground, 
galleries of total length approximately 22.000 metres and- the 
drilling and grouting of approximately 300,000 metres of test 
holes from the galleries together with the filling of any major 
Karstic cavities encountered. 

Bidding Documents can be examined and purchased as from 
Monday. 14th May. 1979, at US$ 200 or Baht 4.000 for the first 
set and US§ 50 or Baht 1.000 per set of additional copies from: 
Foreign Procurement Section 
Foreign Procurement Division 
Supply and Procurement Department 
Electricity Generating Authority of Thailand 
Nonthaburi. Thailand, or 
Snowy Mountains Engineering Corporation 
Cooma North, NSW 2630, Australia. 

Only bids from firms or joint ventures of member countries, 
of the International Bank for Reconstruction and Development 
and Switzerland will be considered. j • 

ELECTRICITY GENERATING AUTHORITY 
1st May, 1979. OF THAILAND ■ 




Description 


GUILLOTINE 8ft Jin capacity Pearson, 
hydraulics operation, powered back stop 
spare shear blades 
ROLLING MILLS 

Sin x 12in x lOin wide variable speed 
Four High Mitl 

3Jin x 8in x Sin wide variable speed 
Four High Mill 

JOin x l6in wide fixed speed - Two High Mill 
fiin x I6in x 20in wide Four High Mill 
20in x 30in x 350 H/P Two High Reversing Mill 
lOin x 12in wide fixed speed Two High Mill I 

loin x 16in wide fixed speed Two High Mill 
1970 CUT-TO-LENGTH max. capacity 
LOCO mm 2 mm x 7 tonnes coil fully ( 

overhauled and in excellent condition 
STRIP FLATTEN AND CUT-TO-LENGTH LINE ( 
by A.R.M. Max. capacity 750 mm x 3 mm 
FARMER NORTON 18in WIDE CUT-TO- ( 

- LENGTH LINE Max. capacity I5in x 10 s.w.g. 

RWF TW STAND WIRE FLATTENING AND 
' STRIP ROLLING LINE, lOin x Sin rolls x 
75 hp per roll stand. Complete with edging 
- roils, turkn' head, flaking and fixed recoiler, 
air gauging, etc Variable line speed ( 

0/75 ft/min and 0/ 1 J500 ft/min 
SLITTING LINES (2 ) 300 mm and 920 mm C 

BAR AND UBE REELING & STRAIGHTENING 
MACHINE by Platt. Max. capacity 2in Bar C 

2.50in tube 
capacity 

8 BLOCK (400 mm) IN LINE, NON-SUP WIRE 
DRAWING machine in excellent condition. 

0/2.000 ft/in variable speed, 10 h.p. per C 

block (1968) 

SIX BLOCK (22in x 25 h.p.) IN UNE 
NON-SLIP YARIA3LE SPEED WIRE C 

DRAWING MACHINE by Marshall Richard 

9 DIE 1.7S0 ft/min SUP TYPE ROD DRAWING 
MACHINE equipped with 3 speed 200 h.p. 
drive 20in. Horizontal Draw Blocks 22in 
Vertical Collecting Block and 1,000 lb 

Spooler. (Max. inlet 9 mm finishing down 0 

to 1.6 mm copper and aluminium) 

7. 9 and 17 ROLL FLATTENING AND 

LEVELLING MACHINES, 20in. 36m. 59in 0 

and 72in wide 

KYDRAUIC SCRAP BAUNG PRE5S 
by Fielding and Platt, 85 tan main ram ; 0 

pressure 

TYPE TOO0F CINCINNATI PLATE SHEAR 
max. capacity 1.250 mm x 25 mm MS. Plate, 0 

complete with full range of spares 
No. I Fl’GEYP SHEAR, max. capacity 50 mm 
rounds 75 mm x 35 mm bar 400 mm x 10 mm ' 0 

fiats (spare shear blade) 

1974 FULLY AUTOMATED COLD SAW 0 

by Noble & Lund with batch control 
3 CWT MASSEY FORGING HAMMER— 0 

pneumatic single blow 
36 DIa. HORIZONTAL BULL BLOCK 

by Farmer Norton 75 H/P variable 0 

speed drive 

TWO SPEED REVERSING ROLLING MILL, 

equipped with 20in dia x 30in wide roils. . 0 

Twin re toilers and 350 h.p. drive 
HERDIECKERHOFF 100 WK VACUUM 
HEAT TREATMENT FURNACE complete 
with 40 cooling station, vacuum pump and O' 

temperature control cabinet 
DRAWBENCH by Platt, max. capacity 15 ton O' 

. pull x 40 ft draw 

1972 ROTARY SWAGING MACHINE by 
Marshall Richards, available with 30 die O' 

sets, max. capacity 24 mm bar. 57 mm tube 
9 DIE WIRE DRAWING MACHINE, cone type 
40 hp x 250' ft/min l4in diameter finishing 
bforfc. Ifl°£ a-ea reduction nerdie 


4.000 TON HYDRAULIC PRESS. Upstroke 
UPSET FORGING MACHINE 4in dia 750 ton 
WtCKMAN U 6SP AUTOMATIC. Reconditioned 
WICKMAN 2jin 65P AUTOMATIC. Reconditioned 
WiCKMAN 2|in 65P AUTOMATIC. Reconditioned 
CINCINNATI CENTRELESS GRINDER. Excellent 
LINDNER HG BORER, very accurare 
1500 TON CLEARING D A PRESS Bed 180" x 96" 
200 TON VICKERS CLEARING PRESS 
Bed 36 in x -40 in Air Clutch & Brakes as new 
200 TON SCHULER HIGH SPEED PRESS 200 spin 
LUMSDEN GRINDER 36" dia. magnetic chuck 
LUM5DEN GRINDER 84" x 24" magnetic chuck 
HEID COPY LATHE 36" dra x 50" Reconditioned 
FISCHER COPY LATHE TYPE 18/1 SO 
WIEDMAN TURRET PRESS TYPE BRA/41 as new 
BRYANT INTERNAL GRINDER 60" dia. Excellent 
ROTOFINISH BARRELLING UNIT 36 cu.ft. rub. lined 
CAZENEUVE LATHE Model 725 25" dia x 39". Excel. 
NATIONAL COLD HEADERS 1" & J" dn. recen. 

200 TON DEEP DRAWING PRESS 
DEEMOOR HEAVY DUTY LATHE 38 dia x 10 ft 
CINCINNATI No. 3 HORIZONTAL MILL 
Y.DJF. CENTRE LATHE. 26" dia. x 14 ft 
BARBER & COLMAN 16-16 HOBBER, as now 
DRUMMOND COPY LATHE S' 6" B/C. Second. 


Telephone 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Teiex 336414 
0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 
0902 42541/2/3 

0902 42541/2/3 
Telex 336414 
Telex 336414 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Teiex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

€902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Tefex 336414 
0902 42541 /Z/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


01-928 3131 
01-928 3131 
01-928 3131 
01-928 3131 
01-928 3131 
01-928 3131 
0 i -928 3131 
01-928 3131 
01-928 3131 

01-928 3131 
01-928 3131 
01-928 3131 
. 01-928 3131 
01-928 3131 
01-928 3131 
01-928 3131 
id 01-928 3131 
il. 01-928 5131 
01-928 3131 
0J-92B 3I3T 
01-928 3131 
01-928 3131 
OF -928 3131 
• 01-928 3131 
01-928 3131 




UNITED STATES INVESTMENT " 
IN GAS VENTURE -/u- 

An opportunity to participate in a- 8“, drilling programme, on 
5.000 acres of leases in the U.S. is being offered. ^ 

Three exploratory wells have been drilled and . at! are now in 
production. A total of U534.10Q/J00 is to be atspd «p - the 
form of U5.5 1.000 a share with a minimum subscrlpticjn of ten 
shares. ' -1- rlj--' ' 

Seriousfy interested parties should contact VANTAGE SECURITIES; 
INC. as indicated below, for a prospectus containing detailed 
information. 

VANTAGE SECURITIES, INC. ^ -V 

Apartado 8666, Panama S, R.P. Telex: 3480151 Via ITT - 


Manufacturer of Expanded Perlite *; 

for horticultural and refractory produces and noit- 
combustible ceiling tiles and high-temperature 
insulation board. - 

FULLY EQUIPPED FACTORY ‘V Y.^-' 1 
25,000 sq. feet freehold situated East Anglia. 

Management available:.- : ; 
Interested parties should address- enquiries to. ;. /; 

Box 6355, Reynelis . ' •'./! • ’ 

Eldon Chambers, 30/32 Fleet StSreet ' 
London EC4Y 1AA \ 


ENGINEERING COMPANY FOR SALE - 
MIDLANDS BASED 

Market leader product. Turnover £1.5 million 
First-class record of growth and profit - «; 

Write Box CJ3711. Financial Times, ■ - -7 \ 
10. Gannon Street,- EC4P 4BY. 


FOR SALE 

Substantial interest with or 
without management participa- 
tion -in fast growing Midlands 
based fastener distributors. 
Turnover million, with above 
average profits . 
Principals only 

Please reply to Box G3761 
Financial. Times 

10 Cannon Street r E C4P 4BY .. ’ 


CARAVAN SALES 
BUSINESS 

Established, over 20 years 
Two Freehold oitea. each over 1 
acre, 25 mile perimeter Central 
London, many franchises held. Ex- 
cellent proFit record. Workshops, 
auipmont. Other freehold assets, 
rock at caravans along exceeds 
E250.000. Dime tars wishing to retire. 


Write Box G3794. Financial Tines 
10 Cannon Street. EC4P 4BY 



Old-established private ; 

on Merseyside manufacturing all . 
types of brushes, t/o £325,000+, 
long-leasehold premises,, for sale. 

as going concern . ' ' 

Write . Box G 5793, -Fmalncfah 
Times, 10 Cannon St., EC4P--4BT- . 


ESTABLISHED 
GOLF CLUB 

The equity of an established .Golf 
Club, on approx. 130 acres, together 
with excellent facilities for functions 
and conferences, Is available lor 
part /whole sale. Ample cpece avail- 
able lor further development. Loco-, 
lion Midlands. Principals only. 

Write Box G3S51. Financial Timas 
10 Cannon Street. EC4P 4BY 


U.S.A. 


Due to Company restructuring, 
manufacturing group wish to sell 
their profitable elecirical/elecrronics 
cable division in New Jersey. Seles 
In '7& topped S4.5 million.. Offers in 
excess of £1.2 .million expected. 
Genuine enquiries to: Ian W. Hannah 
Consu ltant to the Company 
— Box G379S, Financial Times ■ 

10 Cannon Street. EC4P 4BY 


MEDICAL COMPANY 

IN HEALTH CARE FIELD 

MODERN FACTO RYAVAREHOUSE 
PREMISES IN UK 

High exports, good growth potential. 
Current turnover approaching £2m. 
Management continuity 
Principals only 

Write Box G3793. Financial Times 
10 Cannon Sneer, EC4P 4BY 


SUCCESSFUL PRODUCT UNE 
FOR SALE 

A valuable ouoorrunltv arises -to 
acquire manufacturing and marketing 
rights tor a unique. fuUy developed, 
successful product line In the powered 
access platform field. 

Particularly suitable for light engineer- 
ing company. Present maoutacturecs 
selling flue to heavy demands of other 
products. 

Box G. 3800. Financial Times. 

10. Cannon Street. EC4P 4BY 


FOR SALE — 25-YEAR-OLD, 

_ ESTABLISHED BUSINESS . 

Providing specialist product to' tho. 
. Construction - Industry.' ;UK . and 
Export S3les a veraga. . £250.000 per 
rertnunu FuH-Deiailsr . ■ _ .v _ 

T. SAXTON 6 CO* . v-'V ; 
Chartered Surveyors' 

53 Queen Street Sheffield si lUtS - 
Tel: (0742) 77635 


BOLTON 


ENGINEERING" : 

COMPANY • 

„ ' tax LOSS £100,000 

Good prolife, prime motorway site 
and modem buildings. OI rectors 
retiring 

Write Box G3795, Financial Times 
10 Cannon Street, EC4P 4BY 


NEWS LETTER 
FOR SALE } 

with blue chip subscriber Kst- • 
and in a growing area of 
executive interest 
Principal^ only pleasa - - 
Write Box GJIS7, Financial Times 
10 Cannon Street, EC4P 4BY 


CAB LEASES 


(North West England) ”• 
An averaging eight months ofd- 
Ford Coninaa, Escorts. Granadas, 
Rcirs. Mercedes, etc. Enquiries from 
Principals only. Involves about : • 
References please. 
Write Box G3798, Financial Times 
10 Cannon Street, EC4P 4BY 


WEST COUNTRY 

Small Company with good machine/ 
tools franchise dealing in machine 
tools, small tools and plant. 
Specialists in cold and friction- sawa, 
expanding business.- Present turn-' 
over approximately £225,000 par 1 . 

risi ' , 9. Pre-tax proBt* 
■^m^ 030 an J"m, . .Prlcar 

£150.000. Write Bcr G.3801,. 

%2S3 e 3U rim9S ' W * Cannon Street, 
fcWr 


BUSINESSES WANTED 


r||l Operational Development Ltd. 

4^4b- Crossways. Silwood Road. Ascot Berkshire 5L5 0PY 

_ . , Ascot ^0890) M058/7 

Cables: OPDEV ASCOT' Telax: 347718 (OP DEV G) 

WANTED BY MAJOR INTERNATIONAL COMPANY ' 

Company vrith good workforce in attractive premises able to absorb' 
£Im of additional turnover involving light electro-mechanical 
precision engineering and assembly.. Essential needs are the space 
and the people Minimum 30.000 sq. ft. ineJ. 1Z000 sq. ft., office*, 
and R & D Labs. Must be within If hours Heathrow,.- 


WANTED TO 


Nationally known printing 
organisation with brilliant record 
of development . and labour 
relations wishes to purchase 
packaging company (preferably 
specialising In ' folding boxes). 
Preferred location in S.E. Lon- 
don or Home Counties. - 
Write Box G3765 
Financial T ime s 
10 Cannon Street, EC4P 4B Y 


NATIONAL STORAGE 

DISTRIBUTION COMPANY 
(prlvarejy owned) seeks . to 
expand by -the acquisition .of 
other companies in rhe same 
industry. 

Full details pfease, in confidence, to 
Box G3S03. Financial Times 
10 Cannon Suae:. BC4P 4BY 


Polythene Film extrusion 
and/or . 

bag making factory . 
Small to medium size 
London area' 
Phone: 289 3654 


TRAVEL, EXHIBITION, 

OR CONFERENCE, COMPANY 

Wa wlah -.otacqufro sucerssful own- 
panics in the above Industries. 

Either part or nil l lie equity to'*® 
purchased and' existing management 
retained. Enquiries to; . -* ' . 

Box 03775. Financial Times 
10 Cannon Smec. EC4P.4BY . ri 
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: COWPflShlE -FI9MGIERE DE PARIS H OES PAYS-BAS 

NOTICE TO SHAREHOLDERS 

fiSf « OhfliVBV General Meeting held on am 
'•Sew Sd2d sjm -P t **W* at . FFre - *M nominal for 
foJtoS?— Doceraber. IWS win be mM aa from l Oth -Mar. 1979 as 

Bearer Share Certificate? 

a ^ 

pr ewitwSS?™ wM ** * lhB f»« of exchange ruling on ' the bay ot 

Bearer Deposit Certificates 

rasMmt ll ot SttESTAlb !S e u £f f S2 te3 l sr ™*lnB of Square No. 7 
KFjS. 5 nomtoaf. Wnadwn w«l receive F.Frs. 0.5S4 per CorUflcr.c of 

tS« Settlement of AddMorat Payments below) 

retMjno^he 1 dMdeifa on^io* cmfnl^in.n 0 * rutrt1 B on the day of 

France. "noeno on the corresponding underlying shares deposited in 

Settlement of Additional Payments 

ifwSjjl °1 UMDoublc Tax Convention between France and the United 

"**«*£« to submit Form RF-dGB at mo ttew of orm-untton 


wbmttiKl. at any time . up m" 3 lS hofm may ' Bowe,,er - " 

v^^^ps u asss;sLris , B y^sftssr “ 

of S3% unices claims are accompanied by an aAanlL 

. Coupons. and Bearer Deposit Certificates should be lodged with: 

S. G. WARBURG ir CO. LTD., 

Coupon Department. 

St. Albans HoukeT GoMuMHi Street. 

London, EC2P 2DL. 

from Whom appropriate claim forms and further tnfbnnptlan can be obtained. 

Fn^tS g S^fT S tFVZ£2 ta 

Bth May. 1979 Compagnle Financier* de Paris ct des Pays-Bas. 


WATNEY MANN INTERNATIONAL 
FINANCE N.V. 

7% EUA 1 2,000,000 — 1 369-1 934 

Holders of the above mentioned bonds 
are . hereby Informed that tha 10th 
annual Instalment of EUA 1,000.000 
due 13th June 1979 has been effected 
B . a ~L a .i ,v . b * Purchase in the market 
of 7B7 bands ot a nominal EDA l.DOO 
each and partially by drawing by lot 
of the remaining Z13 bauds ol b 
nominal EUA 1.000 each. 

The bond numbers so drawn ore 
the following; 

9210 to 9281 Inclusive: 9302 to 9308 
Inclusive; 9322 to 9327 inclusive: 9329 
to 9353 Inclusive: 9355 to 9353 inclu- 
sive: 9369: 9371 to 9372 inclusive: 
9374 to 9384 Inclusive: 9389 to 9392 
Inclusive; 9394 to 939T inclusive: 
9nm to 9406 Inclusive; 940B: 9415 
ta 9419 Inclusive; 9428 to 9438 Inclu- 
sive: 9442 to 9492 Inclusive 
taking into consideration the bonds 
prevhHtsly repurchased or redeemed. 

The bonds shall be redeemable at 
par on or after 13th June 1979 a: 
the o dices ol the paving agents set 
forth In the prospectus and the condi- 
tions ol the bonds. 

, The coupon due 13th June 1979 
win be payable at Hie same offices. 

The amount remailing outstanding 
after -13th June 1979 wilt be EUA 
S. 000.000. 

Bond numbers drawn by lot In 1978 
and not vet presented ter payment: 
7742. 7759163; 777B/77: 7946: 

7977180; 800413; 8051; 8060: 8073 J 
74; 809T/92: 8121/25; 8162/65; 8257; 
8283195; 8357: 8380: 8401 16: 8459/ 
62:- 6577: 8588; 8651/53: 5717/18; 
6750; 8854/69: 9041; 9092/101: 

9112/13: 9118/21: 91 27128; 9131/35: 
9192/94. 

■ The Trustee 
BANQUE INTERNATIONALE 
A LUXEMBOURG 
5ocMt8 Aooitvme 

Luxembourg. 

2nd May. 1979. 



COMMERZBANK 
A KTI QNGESELLSCHAFT 
PAYMENT OF DIVIDEND 

NOTICE IS HEREBY GIVEN to 
shareholders that following a revolu- 
tion named at the Annual General 
Meeting or shareholders field on 4th 
Msy. 1979. a. Dividend tor the year 
ended 31st December. 1978 will be 
paid, as from 7th May. 1979. ol 
DM. 8.50 per share of DM.50 nominal 
held, against presentation of' Coupon 
No. -36 or lodgement .Of new London 
Deposit Certificates (or marking Square 
No. -1. . 

All dividend payments will be sub- 
ject u a deduction ol German Capital 
Yields Tax at 25%. 

Coupons and London Deposit Certifi- 
cates should be lodged with' — 

5. G. WARBURG A CO. LTD, 

Coupon Department. 

St. Albans House. 

Goldsmith Street. 

London EC2P 2DL, 

from whom appropriate claim farms 
can be* obtained- 

Coupons win be paid at the rata 
of exchange on the day of presenta- 
tion. 

Payment In resaect of London 
Deposit Certificates wlH be made at 
the rate ol exchange ruling on the 
day of receipt of the dividend on the 
equivalent shares deposited In 

Germany. 

United Kingdom Income Tax will 
be deducted at the rate of 13% 
unless claims are accompanied bv an 
affidavit. 

German Capital Yields Tax deducted 
In excess of 15% Is recoverable bv 
United Kingdom residents. The Com- 
pany’s United Kingdom Paving .Agent 
will. Upon request, provide Authorised 
Depositaries with the appropriate farm 
for such recovery. 

COMMERZBANK 
A KTI 6N G E5 E L LSCH AFT 

Bth Mav. 1979. 


APPEALS 


PUBLIC NOTICES 


Ptered 
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EXHIBITIONS 


. Not all today's war veterans 
:• are old soldiers 

Many of the young servicemen, 
killed in Northern Ireland leave 
widows and orphans behind. Those 
that ere disabled may never be 
qble to work again. The annual 
Poppy Appeal alone cannot pay for 
. their food, fuel end; homes. Please 
- send donations to: The Royal British 
Legion Appeals Department. Maid- 
stone, Kent ME29 7NX. 


invite you to view two 

unique Exhibitions 

An uviiiKMnn t tf Marine Chronometers 

^ collection of rare chronometers from 1790-iS50 
comprising 33 exhibits, including the chronometer from 
■tTvfc Beaeld each of which is registered at Greenwich 
Observatory 15 chronometers from a later penod, IS7U-J914, 
are also on. show. 

An Fyhftiitibnof Nv mpMnfeumFprcelM 

The first ever British Mhibirion .of some of the most 

* . . I 1 1 . X.T, _ ..■■mI J * 1 )wnrl iv ■ inrl itl 


mvuion 01 me summer raaww auHn r~- 

Emodelledandpamted by hand as it was originally in the lhth 

centur y. " ,T' ' ~ ’ v ; ; 

-■ , Ori view from 2:30 pm Wednesday 9 tH May until Wednesday 

jS. 23rd May. -Times of opening 9.00-530 Monday-Fnday, 
9.00-UR) Saturday- 


q *«]'-• ■T>v' 


ROILS-ROCE 




LEGAL NOTICE 


IN THE MATTER OF . 

THE COMPANIES ACT 1948 
' AND IN THE MATTER OF 
7 S. S. METAL PRODUCTS LIMITED 
(In Voluntary Liquidation) 

NOTICE IS HEREBY GIVEN purusant 
to Section 239 of the Companies Act 
1948 that a GENERAL MEETING of the 
MEMBERS of the above named Company 
will be held ot the offices ■ cf FLOYD 
NASH- & CO., Chartered Accountants 
of 33 Clifford's Inn. Fetter Lane. EC4 
in tfie City of London on Friday the 
15th day ot June 1979 at 11.00 e.m. to 
be fallowed at 11.15 a.m. bv a GENERAL 
MEET/NG of the CREDITORS for the 
purpose of receiving an account of the 
Liquidator's Acts ond Des/lnqs and of 
tha conduct of 'the Windinn Up to dan. 

Dated this 3rd day of May 1975. 

R. E. FLOYD. Liquidator. 


Official Distributors for Rolls-Royce and Bentley. 

H.A.F0X 

34 Dover Street, Lxmckjn.7fef.0V4?: r :■? 

1973 June Rolls-Royce Silver Shadow II Saloon. 
Caribbean Flue, Magnolia leather. Speedometer 
reading 6,250 miles. 

1977 ‘ Nov. Bolis-Royee Silver Shadow II Saloon. 
Pewter, Green leather. Speedometer reading 7,700 
miles. 

1976 Aug. Rolls-Royce Silver Shadow Saloon. Regeiicy ; 
Bronze Dark Brown leather. Speedometer reading 1 
24,000 miles. £26,500 

1976 Ha; Rolls-Royce Silver Shadow Saloon. Silver 
Mink, Dark Blue leather. Speedometer reading 15,000 
miles. ” £27,500 

1976 Feb. Rolls-Royce Sliver Shadow Saloon. Pewter, 
Green leather. Speedometer reading 39,500 miles. 

£25,000 

1976 Jan. Rolls-Royce Silver Shadow Saloon. Walnut, 

Beige leather. Speedometer reading 41,000 miles. 

£25,000 

1974 Apr. Rolls-Royce Silver Shadow Saloon. Regency - 

Bronze, - Red leather. Speedometer . reading 45,000 
miles. £21,950 

1973 May Rolls-Royce Silver Shadow Saloon. Black 
over Walnut. Black leather, electric sliding sunroof. 
Speedometer reading 38,600 miles. £18,95Q 

1973 Mav Rolls-Royce Silver Shadow Saloon. Carib- 
bean Blue, Dark Blue Everflex roof, Magnolia leather. 
Speedometer reading 56,700 miles. £17,950 

1973 Hay Rolls-Royce Silver Shadow Saloon. Walnut, 
Beige Everflex roof. Beige leather. Speedometer 
reading 59,000 miles. £17,950 

1971 Oct. Rolls-Royce Silver Shadow Saloon. Deep 
Indigo Blue. Black Everflex roof. Dark Blue leather. 
Speedometer reading 65,500 miles. £14*950 

GUILDFORD 

Woodbridge Road, GuScttord, Surrey. Tot. 6923T.TEx. 859255 

t;> 78 Oct. Rolls-Royce Silver Shadow II finished in 
Walnut with Tan hide. 5.600 miles. 

1977 Aug. Rolls-Royce Sliver Shatfsw II finished in 
Peacock Blue with Beige hide and Dark Blue Everflex 
roof. 9,400 miles. 

1975 Mar. Rolls-Royce Silver Shadow finished in Pea- 
cock Blue with Beige hide. 33.000 miles. 

1973 June Rolls-Royce Silver Shadow finished in Silver 
Mink with Blue hide. 29.000 miles. 

1971 Aug. Rolls-Royce Silver Shadow finished in Dark 
Blue with Magnolia Everflex roof and Blue hide 
interior. 60,000 miles. 


TORQUAY 

I Usbume Square, Torquay. TbL (0803)24321 

j*P* ‘ r76 Jan. Rolls-Royce Corniche 2-door Saloon finished 
Ikc'YceI in Silver Chalice with a Black Everflex roof and Red 
upholstery. Speedometer reading 23,750 miles. £38.500 
1978 Aug. Rolls-Royce Silver Shadow Series II Saloon 
finished in Peacock Blue over Porcelain. White with 
Blue hide upholsterv. One owner. Speedometer read- 
ing 780 mites. ' Price on application 

1977 Aug. Rolls-Royce Silver Shadow Series II Saloon. 
Willow Gold, Brown Everflex roof and Beige hide 
upholstery. Speedometer reading 8,000 miles. 

Price on application 

1977 Feb. Rolls-Royce Silver Shadow Series II Saloon 
finished to Ivory White with Brown Everflex roof 
and Brown hide upholstery. Speedometer reading 
44,500 miles. Price on application 

1974 Aug. Rolls-Royce Silver Shadow Saloon Flared 
Arch Model finished in Seychelles Blue with Blue hide 
.upholstery. Speedometer reading 61,000 miles. £19.250 
1969 Jan. Bentley T Series Saloon finished in Shell 
Gtey with Red hide upholstery. One owner. 
Speedometer reading 33,000 miles. £lo^00 

k5lls [SOUTHSEA 

rpr$ Castle Road, Southsea. Tel (0705) 735311 

!D77 May Rolls-Royce Silver Shadow Mark H. Silver 
poke] Hii)k with Grey hide. Mileage under 10,000. Air- 
conditioning. Fully equipped. 


For that special car- 

some special finance. 

A comprehensive range of leasing 
packages isavailable from 

WADHAM STRINGER LEASING 

WaterioovUle (07014) 61 221 

Other Quality Cars 


SOUTHSEA 

Castle Road, Southsea. Tet (0705) 73531 1 

New Daimler Vanden Plas Double Sts Series n. 
Amethyst with Chamois hide. Air-conditioning. Fully 
equipped. 

New Jaguar XJ12 Scries II in Squadron Blue with 
Dark Blue trim. Air-conditioning. Fully equipped. 
New Jaguar XJ12 Series n in Moroccan Bronze with 
Biscuit trim. Air-conditioning. FiiJly equipped. 


l:WADHAMjH|STBiNGER.| 


BARKERS OF WINDSOR 


1979 <T) 4S0 SLC. Icon gold, velour, air cond, e/roof, alloy wheels, 
cruise control PLUS heated front seats, headlight adjustment. 

1979 (T) 450 SEL Milan brown, velour, air cond, e/roof, alloy 
wheels, cruise control, electronic radio/stereo. 

1979 CT) 350 SE. Mimosa yellow, velour, air cond. e/roof. Berlin 
remote control radio, stereo. 


QUALITY CARS 


1979 (T) Jaguar Series III 5 J in white with cinnamon trim, delivery 
mileage. 

1978 XJS in yellow with black trim, auto, one owner, 11J00 
recorded miles, £13,500. 

1979 (T) Model Porsche 9ZS Automatic in petrol blue with check 
velour, air cond, radio/stereo, 1,150 miles. 

1979 (T) MGB GT in red with striped doth, radio, 1,100 miles. 
£4395. 

COLLECTORS CARS 

1930 Rolls-Royce 20/30 coupe WITH ONLY 13,500 MILES. Please 
telephone for derails. 

1955 Bentley (SI), Mulliner Park Ward 2-door, Continental. Only 
two owners, in superb condition, 

LEASING/FINANCE AVAILABLE 
Open 10,00 am to 8 JO pm Mon-Fri 
10.00 am to 6H0 pm Sat 

QUALITY CARS URGENTLY REQUIRED, PLEASE RING NOW 




VICTORIA STREET, WINDSOR, BERKS, 
Telephone: Windsor 57878/9 


3G8 G.TA. 

1979 Ferrari 308 GTS for sale. 
9C0 miies only. Finished in red 
with black trim. Front end 
spoiler, electric windows. 

£13,500 

Telephone: 

-'-.EY fYorhsMre) r35 


April 1979 

Delivery mileage, Milan brown 
parchment interior, electric 
tinted windows, central locking, 
auto beam adjuster. Price on 
application. 

ROGER NATHAN 
CONCESSIONAIRES 
Tel: 01-452 7170 
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412 S/2 Convertible Saloon 
£29,264 or lease 


368-370 Kensington Nigh SI., London W148NI - 01-603 5556 

DRAWING ROOM COMFORT 


NEW FORDS FOR 
IMMEDIATE DELIVERY 

LEASEorBUY 

DOE MOTORS LTD 
WrTHAM ESSEX 


ESPADA ENTERPRISES LTD. 

LUXURY CAR BROKERS /' 

If you are buying a new or used car or oven aoverol far yourself. Company 
or practice, please consult us is we will probably bo able to help you. 

USED CARS 

In these time of strong inflation' and £10,000 Fords, Peugeots and Volvos. 
a good low mileage luxury car. several years ofd. makes vary good sense 
provided that the car has a proven service record ore. Them are many vjbII 
kept Rolls-Royces, for example, manufactured between 1970-1974 that are 
very good valuo in the £12.000. £19.000 bracket that make sound Investment 
sense — stter all s Rolls-Royce, is still a Rolls-Royce and the intangible 
ownership benefits in terms of status, professional acceptance end client 
confidence that accrue from driving a Rolls-Royce apply regardless of the 
car s age. Espada Enterprises always have four or five good used Rollo- 
rtoyces on our books as well ae Farrarls, Mercedes -Renz and Daimlers, 
etc., that we advertise each week. 

-NEW CARS 

With the current chaotic delivery situation on new luxury cars which In 
turn fosters a strong "premium 1 ’ market, it is confusing to ssy the least 
to know whether to buy now and pay a premium or wait at the bon am 
of the dealer's list end hope lor itia situation to Improve. Throw!* our 
own contacts, we are able to obtain hard-to-get models for lmmedi?re or 
short term delivery. For examplo at present far 14 day dolivory we alien— 
Senes III Jaguar 4.2. White. Red leather, air cond., delivery miloaqo. 

£14,950 

alloy wheels, air cond., stereo radlo/cesaette. delivery mileage. 

Series III Daimler Sovereign Double Six. Dcmsoo Red, Beige leather, 

Mercedes-Benz 450 SLC. Metallic Silver. Green Parchment hide, ell 
extras, mcl. wash/ w. per. air cond. and alloy wheels, delivery mileage. 

£25.500 

0M58 8669 


antnony 

Ian Anthony qualityused cars. 
Featuring Porsche, BMW and a selection of hand 
picked, high performance vehicles. All high in 
stature, low in mileage: And all meticulously 
serviced and valeted by factoiy trained personnel 
prior to delivery Herek this weeks register. 


CARS OF QUALITY 


Lmcoin street 
HMotorsjpl 

h. GtfCHJP 


Id MSTiHcnor 


Rolls-Royce Silver Shadow. 1979, Panthar De Villa. Two-tone gold 
T Rd< 3 .. Silver metallic. 2,000 met.. 4,000 miles, VFR, custom 

miles, immaculate E38.PS0 interior, magnificent ... £37,350 

Rolls-Royce Silver Shadow. 1S78. BMW 733 Auto, 1977/73. S Reg.. 
T Reg wash/wipe modeL2.MQ F ord mntt „ ic> t, n ' Ui icethcr 

miles. Walnut £38,960 tnm 1 1 OOO miles £13 459 

Rolls-Royce Silver Shadow. 1976. '22? -Hi “ T 

R Reg.. Seychelles blue, superb ^ Til™ 

throughout £26,500 3,000 miies ' 

Rolls-Royce Silver Shadow. 1975. J* rr *’ Iy E"- 950 

N Reg., black with beige hide Porsche 911 Carrera 3-lrtre Sport 
£23.960 Taiga. Met. Silver, low mileage. 

Mercedes 430 SLC. 1977. White Msollent £13,999 

coachwork. excellent throughout Ferrari 308 GTB 2-seater. 1977 
E18.939 model. Met. Blue, air cond.. 

Mercedes-Benz 350 SL 1973, leather, etc. £12.999 

pcrsonaiisod plates, moat attrac- Masereti-Khamsin. 1978 series, 
live, maroon metallic, superb registered 1977 (S), Dark Blue, 
throughout £9,99918.000 miles £18.950 




SUMMER HIIL ROAD SPRING HILL BIRMINGHAM ij 

TEL 021-233 2651 1 


Ian Anthony Sales (Knutsford) Limited, 

• King Street Knutsford. Cheshire. Td: 0565 52737 

New 924 Lux 4 or 5 speed manual or auto for early 
delivery in the North West. 

1979 Model 928 Automatic. Bla.ck with Black/White velours, 
all usual equipment, near side mirror. 4,000 miles sold 
and serviced by us. 

1973 911 SC Sport Targa. Petrol Blue with Cork interior, only 
6,000 miles, a fine example. 

1978 (T) 924 Lux. Silver Metallic, Black interior. 5-speed gear 
box, sun roof, radlo/stereo, 9,000 miles, sold and serviced 
by ourselves. 

Low mileage, late model Porches urgently required. 


Ian Anthony (Sales) Limited, juSpck 
Glaessner House, \Vaku ersley Road. Bury 

Tel; 061-761 2221/2/3 '^^Sr 

1979 BMW 323i. Cashmere, Beige interior, manual sun roof, 
tints, alloys. PAS, pop-out rear side windows, delivery 
mileage. 

1979 MERCEDES 450 SEL Astral Silver. Black leather, electric 
sun roof, air conditioning, stereo, 1.000 miles only. 

1979 MERCEDES 350 SE. Bright Red. Black check cloth interior, 
electric sun roof, electric windows, stereo, C. lock, de- 
livery mileage. 

1977 MERCEDES 280 CE. English Red. Parchmenr check interior, 
electric windows, stereo, air conditioning, wash/wipe, .1 1.000 
miles only, full history. 


GRANADA 2.8 
GL-i. ESTATE 

1978 Automatic Model. Metallic 
silver with block valour, vinyl roof. 
PAS, tinted electric windows, fuel 
injection, sun rool. headlamp w/w. 
radio/siareo tape, 11,600 only. 
Absolutely as new. 

£5,590 


MERCEDES 

280E 

1977 (123 Latest Modal). Blue with 
blue trim, auto, PAS, power sun 
roof, tinted glass, electric wfndowe. 
headlamp w/w, rear head rests and 
many other options. 21,000 only. Ab 
now & large saving on new price et 

£9,450 


The above cars are company executive sales. Terme/Leaslna Facilities 
could be arranged for prospective purchaser 
Both cars ere offered for any trial and examination 

Please contact Mr. Buxton— Tel: (0283) 291183 office hours. 


The car that means- 

SUCCESS IN MOTION 

Tn demonstrate tout superior -.tylc. send for the 
Mi nsretThis beiutilully proportioned limousine 
■will becniftsnu n finished to very high speciiiL.itii>ns 
by Col cnuoMil nc on :i lord Gnuuda hasc. 

The separatepassengw compartment isluxunousiy 
finished for the smoothest nde. Brew wUIsupph" 
this superb car or others in the ranges and you will 
receive VIP service. 

BMSEW for 



133 Old Brompton Rd, London S W7. 01-373 3333 


PARKSIDE GARAGE LTD 
KNUTSFORD 

1976 April T Res. Rolls-Roycn Slim 
Shadow — 27.500 miles. Pewter 
orer Moorlands, all usual R--R- 
rehnements. one owner — 

—05.750 

1975 April Rolh-Rovcr Silver Shadow 
— 60,000 miles. Carlboean Blue, 
blue Everflex. blue interior, full 
service history at jack Barclay, 
all R.-R. refinements, one owner 
£22,230 

1975 April Rolb-Aoyca Sliver Shadow 
— 59.000 miles. Sliver Mink 

with beiae upholstery, cassette 
player, all usual R.-R. refine- 
ments, service history — £22.250 

1975 Jan. Rolls-Royce silver Shadow 
— a 5.000 miles. Walnut with 

belee upholstery — all usual 
R.-R. refliiementsr— one owner 

—£22.250 

1968 Rolls-Royce Mulllnar/Park Ward 
2-door saloon. Walnut with tun 
Interior; Sundyn glass, refrigera- 
tion. stereo, central door lock- 
ins. full servlca history 

£15.950 

Tel: 0565-830151 


@ LANCIA. 


1 


®Ltrius 


MOTORS 


=af-S". r-O^D .• - 

.'.YAUCNCM-THiMES 
; Sunsrr • . ' 

TEL .VALTC^OVTH.iVSS . • 




1975 450 SEL. White, blue 
leather, air cond.. electric 
sunroof. radio f stereo. 
£12,250. 

1976 450 SLC. White, red ' 
leather, air cond.. 20.000 
mllos. £17.250. 

1976 350 SL. Met Wue. 
parchment tex. tinted 
guss. extra «eats. 25.000 
miles. £15.950. 

1977 ISO SE. Metallic sli- 
ver. blue velour, sunroof, 
headlamp wipers. £15.250- 

1976 2*0 E W123. Mimo- 
sa. moss green - 1101 ) 1 , 
26 000 miles. £9.750. 

1976 250 LWB. While, 
black doth. auto.. PAS. 
8.000 miles. £12.250. 

1977 £60 E. Cayenne 
orange, black cloth, sun 
roof, alloy wheels. £10500 

1977 250. White, black 
Interior, sunroof, tinted 
glass, radio. £8.950- 

1977 NOYEMBCR 240D. 
White, manual gearbox. 
£6.950. 

1976 3 060 Mercedes 

Autobahn Mato rheme, hilly 
equipped, fridge, shower, 
etc. 19.000 miles. £7500. 

Choice of diesels from 
£4,150 

All cars are fitted with 
automatic transmission 
and PAS unless other- 
wise stated and are 
covered by our 12 
month guarantee 


Sytner 


A/ANTED URGENTLY 
• BMW and 
MERCEDES-BENZ 

Late low mileage ox ample* 
only. Absolutely top prices 
paid 




Exceptional leasing terms 

BMW 

1979 Series 635. Polarls/blue hide, 
dec s/roof and door mirrors, 
w*wipe. radlo/stereo. 7.000 miles. 
1 37 B AlBtea 633. Stiver) blue 
veteur. Full specification Including 
240 blip engine. 5-speed competi- 
tion box. 7ln./0in. wheels with P7 
tyres, air cond.. elec, s/roo/, etc., 
etc. 13.000 miles. 

1978 m G33 Aula. Block/ red hide, 
air cond.. twin elcctnc mirrors, 
w/wipe. radlo/stereo. B .000 miles. 
£15,950. 

1977 IS> 633 Auto. Polarls/blue 
air cond.. radlo/stereo. It. 000 
miles. £13.950. 

1978 <T] 7331 Aato. White/bloe 
velour, metal sirool, elec, windows, 
alloy wheels, radio, 5.000 miles. 
£13.950. 

1978 7331 Ante. Artie blue/grey 
velour, elec, windows. 11,000 
miles, £12.950. 

197B Series 730 Ante. Polaris 
silver; blue velour, meal sun root, 
centra/ locking. radlo/stereo. 

14.000 miles. £11.650. 

1970 iSertei T Rag'd) 728 Auto. 
Fiord blue/blue velour, elec, siroof. 
Alpina wheels, E.DOO miles, 
£10.950. 

1979 728 Auto. Resedaibelge 
velour. Alpina wheels, c/locking, 
t/giass. _ radioistereo. etc. 3.000 
mils. £11.750. 

1978 720 Aulo. FJord/blue velour, 
elec, siroof. t/uiass. c/iocklng. 

10.000 miles. £10,950. 

1978 728 Manual. Met. hibvlgrey 
velour, t/glass. c/tocklng. 9.000 
miles. £9.995. 

1979 5ZB Manual. Met. ruby/grey' 


mirrors. 2.000 miles. £10.995. 
1977 3J Lla. Anthraclte/black 
hide. Full spec. Including air cond. 
26,000 miles. £8,950. 

1977 19) 3.0 LA. Metallic top as/ 
beiae velour, metal S/roo f, Alpina 


BUY OR LEASE YOUR 
NEW LANCIA 

Wo hate a wldo choice of Gamma 
and the new 1979 Beta Models 
In stock and would be delighted 
to arrange a demonrtratton at a 
place and rime convenient to you. 

• [■WlUdepUd tlHabdtBnfMuic. 
•DwsMwapr • *‘ > n i W i tt hlnfwe 


01-3704114 

67-69 Drayton Gardens, LondnnSWlO 


RICHARDSONS 

Skip Lorry Sales and Hire 

OLDGURY. BIRMINGHAM 



SKIP LORRY SPECIALISTS 
021-552 2803 - Telex 336193 

IMMEDIATE DELIVERY 
Open Sals, end Suns, till 1 pm 
5eTf Drive - Modern Heet 
INCLUDES DEMOUNTABLES 


UNCOMMON AUTOMOTIVE 
INVESTMENT 

The recent dramatic upsurge In the 
price cl exotic, collector can makes 
this extremely rare 1957 FERRARI 
5155 Sports Racer a most sound 
Investment for the gentleman collector. 
Chassis No. 0655. factory team raced 
at Le Mans. One of two Known to 
exist. Offered to discerning collectors 
bv an American cultural institution at 
auction Mav 19. 1979. with a very 
substantial reserve. Subject to prior 
sale and offers. Contact MOT. 300 
Congress Street. Easton Mass. 02210 
II. 5 A Telephone; <6171 426-6721. 


A NEW UNREG. 

MERC. 350SE 

Ivory, tan leather upholstety, 
air conditioning, automatic, 
power steoring. speed control, 
central locking system, tinted 
windows, Blaupunkt stereo 
cassette. 

£17,950 

on the road. 

Phone Dan Perkins 
01-883 1T46 day 
eves, 01-445 4298 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new 

VOLVO 

in West London 
call us now — 

01-3703152 

LEASING SPECIALISTS 


KENSINGTON'' 

CAR-GENTRE'i 


IGONTRAGTHIRE 


MILCARS 

OF MILL HILL 


Ldaas your BMW tha Mllcara way 
A selection of used BMWs 

1979 733i 

Chamonix white, blue cloth interior, 
central locking, timed glass, 
electric windows, radio faessatte 
From £78.85 par- week 

1977 633 CSi AUTOMATIC 

Polens metallic silver, black interior, 
air conditioning, radio. ’cassette 
From E77.85 per week 

1977 528 AUTOMATIC 
Reseda metallic green and interior, 
tinted glass, ra dio/6 tcrco cassette, 
air cond., pre-heater, wash/wipe 
From £45.50 par week 

1979 518 AUTOMATIC 

Biscay blue/ blue cloth, tinted glass 
From EffSJ/1 per week 

1976 320 AUTOMATIC 

Inca orange, black doth interior, 
nntsd glass, manual aunroof 
From £24.85 per week 
TTio above figures are gross and 
Bub]ect to all tax concessions and 
the above cars can also be 
purchased (or cash 
16/18 Hala Lane, Mill Hill 
London, NW7 
Tel: 01-059 6981 




f^HARTWEl-LS. ,, . 

I 1 , n ,GROUP{CONTFTACTS)ud| 


MERCEDES 
450 SEL 1973 ‘S' 

Left-hand drive, Sahara yellow, 
leather upholstery, electric sun- 
roof, automatic climate control. 
Alt extras. 1 1,000 miles, tax 
duty paid. 

£13,000 

Tel; WaJton-on-Thames 

(98) 44748 


RANGE ROVER 79. Del. mileage. PAS. 
unit. £io.99S. Turbo ciurolng ana 
. • r ai-267 8541. 


beige velour, metal sirool. Alpina 
wheels, t/giass. radio, 14.000 

miles, £7.950. 

1977 3.0 LA. Fiord bluc/grev 

velour, t/gloss. radio. 14,000 

miles. £7.450. 

1978 T 5281 Manual. Met. bluer 
grey velour, metal siroof, t/glass. 
alloy wheels, radlostcrao. 10.000 
miles. £9.995. 

1978 (Series} 5281 Aetoinatic. 
Amaronlte/black velour, t/glass, 

19.000 miles. £8.995. 

197-7 525 Auto, choke of Z both 
metallic from £6.995. 

1977 (9 A R) 525 Manual. Choke 
met. ruby or met Muc. Both 
with metal a/ roar, t/giass. etc. and 
tow mileage. From £6,650. 

1978 (T) 520/6 Auto. Fiord blue/ 
blue velour. PAS. metal sfrool, 
t/giAH. radlo/stereo. 4.000 miles. 
£8.150. 

1978 CT) 520/6 Manual. Sierra 
bclge/vetour, radio, 8.000 miles. 
£6.895. 

1 979 3231. Choke Reseda or 
r«L Both very high spec In cat Ion 
and nominal mileage. From 
£8,495. 

1978 CTI 3231. Fiord blue/g rev 
velour, metal s/roof and t/giass. 
alloy wheels, 4.DQD miles. £7.995. 
1978 <T & SJ 320/6 Auto. Choke 
of 2. Both low mileage. From 
£6.150. 

1978 (Series) 320/6. Reseda/ 
beige cloth, t/giass. 13,000 miles. 
£5,895. 

MERCEDES-BENZ 

1979 450 SEL 6.9. Milan brown / 
bambood velour. Full specification, 
t. 1.000 miles. List price. 

1979 450 SLC Clralu of metallic 
red or metallic blue, air cond., 
elto. s/roof, alloy wheels, radio/ 
stereo, etc. De livery mileage. 

1979 4S0 SLC. Astral sitver/blue 
velour, air cond.. elec, s/rool. 
alloy wheels, cruise control, radio/ , 
stereo. 1,400 milas. 1 

* 50 . 3*-^ Silver grcenlgrey ; 
valour, air cond.. elec, fi/rooi. 
altov wheels, ia. dlff., sclf-levellmg i 
Mntrol, radlo/stereo, 1 
etc. 11 . 000 -miles. 

lnZ?Ki <SJ 4S ? au: * V loht "wwme 

.blue/blue velour, elec, sunroof. 

^w? h ^5'«ffi Srt0 A ratf110 ' «««>' 

cassette. 12.000 miles. 

1,970 (T) 4SO SL Slhwr/blue 
cloth, t/ftlass. 7,000 mllesT 


165 HUNTINGDON S TR E E T 
Tel: Nottingham (0602)582331 

Open Sunday 9-1 


WHITE 1977 

In Garage IS months 
Air cond.. Biarao/casseito 
Automatic, 15,ooo miles 
Consider offers near 

£2,020 for quick sale 

Tel: 01-221 1291 
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the key to future growth 


Review by MnJ.EDu Cane, Chairman, Selection Trust Limited 


As this is my first statement as Chairman of the Company, 

I believe that I should, in addition to commenting on 
current results and the outlook for the future, give a short 
review of our policies and the progress we have made 
towards securing our objectives. 

Some 1 5 years ago a change in emphasis occurred which 
was to lead to the transformation of the Selection Trust 
Group. At that time the Company’s interests were mainly 
represented by minority shareholdings and, as a result, we 
were dependent for most of our income on the dividend 
policies of other companies. The decision was made to 
return to our original role of owning and operating mines 
in the firm belief that by adopting this policy the Company 
could achieve the growth to which it aspired. 

The implementation of this policy required a commitment 
to a greatly increased effort in mineral exploration, both in 
terms of expenditure and skilled human resources. At the 
same time as carrying out basic exploration, opportunities 
were sought to participate directly m mineral ventures at a 
more advanced stage. A successful example of such an 
operation was our participation as a joint venturer in the 
Mount Newman iron ore project, which now has a capacity 
for the production of 40 million tons of high grade iron 
ore annually. 

It was appreciated that it would take a considerable 
amount of money and time before we could expect to start 
finding mines and we also realised that to be successful we 
would have to sustain our effort through the good and bad 
cycles of the metal business. We were greatly assisted in this 
effort by being able to share expenditure through a joint 
exploration company with Consolidated African Selection 
Trust, which operated diamond mines in West Africa. 

- It also became apparent that it was necessary to acquire 
sources of income accruing within the United Kingdom; 
we were in the unfavourable position of having income 
largely in the form o f dividends which, had been heavily 
taxed overseas, and this did not provide the opportunity for 
us, as a United Kingdom company, to obtain effective tax 
relief for our growing expenditures. As it was very difficult 
to find operations here within the mining field, we had to 
break with our tradition and accept that a measure of 
diversification was necessary. We recognised that we would 
be going into types of business in which we had little or no 
expertise and made it a matter of policy only to acquire 
companies or ventures with proven skilled management. I 
give testimony to the effectiveness of this latter feature in a 
later section, of this review in which I refer to the earnings of 
the companies which we have acquired. 

I stress that these acquisitions have been essential to our 
main policy of ensuring adequate financial 
strength for the development of mines and 
arc in no sense a digression into an 
unrelated pursuit for its own sake. 

In the case of our overseas activities, 
deficits are almost inevitable in the very 
early stages of new mining operations and, 
when added to related interest costs and 
exploration expenditure, they have a 
distorting effect on our net profit figureif 
there is no local source of income against 
which to match them for tax purposes. 

Here again our requirement is for revenue 
to tide .us over the period ahead of earnings 
from mining operations. 

With this in mind, our Australian 
subsidiary. Western Selcast, has purchased 
a drill-ship, the ‘Regional Endeavour’, 
which is currently operating on the north- 
west shelf off Western Australia. 

In the United States, we have made a modest start 
towards the generation of immediate income by the 
acquisition of small oil and gas producing properties in 
Texas and New Mexico, the interest in which is held 
' through our subsidiary, Amselco Natural Resources. We 
expect the income from these sources to assist in meeting 
exploration costs in the United States in due course. 
Generally, we regard the United States as a most promising 
area of growth for our Group and will shortly be establishing 
a corporate headquarters in Denver, Colorado, to step up 
the pace of our search for new business. 

Turning to our progress in achieving our objective of 
finding mines and participating directly in mining ventures, 
it was not until 1968 that we made our first significant find, 
which was the copper-zinc-silver deposit in Ontario which 
was subsequently brought into production as the South 
Bay mine. By this time we had built up our expertise and _ 
local knowledge of the environment in Australia and North 
America and, as a result, we have made five more 
discoveries, by far the most important of which is the large 
sulphide-nickel orebody at Agnew in Western Australia. 

Exploration expertise has also enabled us to assess 
rapidly opportunities for investment in promising mineral 
discoveries made by other companies. An outstanding 
example of this was- our very profitable investment in 
Western Mining; which originated from the skills of our 
geologists in recognising from early published borehole 
results the potential for a major high grade nickel deposit. 

A venture of rather a different kind was. the development 
of a gold mine on the claims held in South Africa with our 
partners, Union Corporation, on the farm Jurgens Hof 
since 1 938. The decision to cany out further deep drilling 

and subsequently bring a mine into production resulted _ 
from a reappraisal by the partners ofthe potential following 
the increase in the gold price in 1972. 

As a result of persevering with our policies, we have built 
up substantial earnings in the United Kingdom and 
Europe which have given us financial strength to weather 
the longest recession in the base metal industries since the 
1 930’s, at the same time as enabling us to continue our 
drive to find more mines. We have also found and acquired 
valuable minin g assets which ha\e set us well on our way to 
achieving our objective of becoming a major mining group. 


As a result of our studies on the Detour copper-zinc 
project in Quebec, we have concluded that the best way to 
develop this group of mineralised zones is to start by 
bringing into production the copper orebody contained in 
the B zone. The recent change in the outlookfor copper has 
given us added encouragement to pursue this course of 
action. As previously announced, we have secured an 
option to acquire the 50% share owned by Pickands 
Mather and we are now entering into negotiations with 
other possible partners. Meanwhile, preparatory work 
ahead of a final production decision is under way to ensure 
that the various necessary steps are taken to minimise 
delays to the development programme which might - - 
otherwise be caused by climatic conditions. 

The Unisel Gold Mine in South Africa has now reached 
the trial sloping stage and should be in full production in 
November this year. The present strength of the gold price 
makes this an extremely attractive operation and" we can 
look forward to an early contribution to dividend income 
from this source. 

In Nevada, our exploration teams have discovered a 
small finely disseminated gold deposit and work has been 
started to ascertain the economic significance of th is 
mineralisation which is lying near the surface. The project 
is owned on a 50/50 joint venture basis with Occidental 
Minerals. 


1978 Results 

Our results for the past year show that out of a gross 
income of £34.6 million. £20.6 million (60%) came from 
operating profits, £10.6 million from dividends and interest 
received, and £3/4 million from realisation profits. 

Our United Kingdom companies contributed some 
£10.4 million in operating profit, and once morel am 
pleased to be able to congratulate the Shand group for yet 
another increase in profits to £5.3 million. Amari also 
produced excellent results in spite of difficult trading 
conditions, contributing £2.6 million. We also had die 
benefit of a complete year of profits from the Kleeman. 
group for the first time. Our oil and gas, and related 
operations, produced a profit of £7.2 million, of which 
£4.5 million came from the renegotiated arrangement with 
theHeerema organisation and £2.7 million from the K/13 
gas field. 

The recessions the base metal industries continued 
during most of 1978 and, although signs of shortages of 
copper began to appear in the third quarter, it was.not until 
almost the end of the year that prices started to strengthen. 
In spite of a rise in zinc prices, the market for concentrates 



been vital as backing for our borrowings, have given us so 
far only modest dividend income. 

We look forward to increased revenue from, both 
sources, but it would be realistic to recognise that we may 
not reach a significantly higher level of earnings until more 
of our minin g operations are in full production. However, 
our earnings are sensitive to improvement if the 
relationship between metal prices and operating costs takes 
a turn for the better sooner than we have assumed, 
particularly in view of the shielding effect provided against 
taxation by the considerable weight of capital allowances 
available to us in respect of developing projects. 

The recent rise in prices of copper and other metals is 
already being described as a boom, when in fact in real 
terms they are still well below 1 974 prices. They are 
certainly some way below those required to ensure a 
reasonable return on a large new mining project. Talk of 
“record prices" is most misleading in view of the enormous 
rise in the costs of mining equipment and plant. 

. As we have said many times before, if the world wants 
metals then the prices must be commensurate with the 
costs involved in bringing in incremental production, and I 
can only repeat that they will have to be a good deal higher 
than those we are seeing today. It should also be recognised 
that shortages have occurred during a period when world 
economies as a whole have shown but sluggish growth, and 
investment in capital plant and equipment has been only 
very modest. It follows that with the lade of new capacity 
available, were the long awaited upturn-in investmentin 
capital goods to take place irLtbe. 1980's, serious shortages 
ofseveral metals would occur. . 

' In the case of copper, the industry appears to have been 
taken by surprise at the speed of the change in outlook. 
Good demand, allied to a fundamental change in the 
supply position caused by problems in Central Africa and 
delay in production start-up at major mines in Iran and 
Mexico, has caused a rapid reduction in stocks and 
shortages to develop, particularly amongst higher quality 
items. In spite of the re-opening of some spare capacity 
closed down during the recession, the problems of supply 
are likely to continue for some time to come. The 
movement of prices will be very sensitive to world demand 
and. more especially, to any further anxieties over 
interruptions in production. 

The improvement in the outlook for nickel has occured 
more rapidly than most experts were predicting and I 
believe that we, and our partners MIM, dm be seen to have 
made the right decision to go ahead with Agnew, although, 
the outlook for its product has appeared to be so gloomy 
during the last few years. Itlooks as if our 
original assumptions that the mine would 
' be capable of making an operating profit 
from its early stages should be borne out by 
events. It is hardier to judge howlongit will 
be before the operation will generate . 
sufficient profits to meet the full cost 'of 
finance devoted to the project, as this will 
depend on the relationship between the 
nickel price and operating costs once the 
planned level of prodnctionfromtheNo.I 
mine has been reached. 


t otal assets 


remained poor. However, the weakness of the Canadian 
dollar had the effect of magnifying the increase in prices in 
Canadian terras and this, together with continuing- 
successful control of unit costs, enabled the South Bay 
copper-zinc-silver mine in Ontario to end the year with a 
substantially improved result. Nickel remained depressed 
throughput the year, and the decision was taken to stockpile 
most of the production of Spargoville in Western Australia 
in the expectation of benefiting from higher nickel prices in 
the latter part of the current year. The Mount Newman iron 
ore operation enjoyed a better year with less industrial 
stoppages and gave us an increase in profit to £3.6 million. 

The improvement in dividend income to £5. 1 million 
resulted from increased distributions by the National 
Diamond Mining Company of Sierra Leone, and the 
return of Tsumeb as a dividend payer. 

I feel we can view our after-tax profits of £1 1 .4 million 
with some satisfaction and this result, coming as it does in a . 
period of considerable economic difficulty, reflects great 
credit on the efforts of all our staff, both here in the United 
Kingdom and overseas. 


Mining Projects 

Good progress has been made at Agnew towards the 
build-up to the initial production target of 1 0,000 tonnes of 
nickel in matte. Stoping has begun and first shipments of 
matte have been made to Araax Louisiana refinery. 
Planning for the No. 2 mine (the deeper orebodies) is now 
being based on raising the production level to 
approximately 1 5,000 tonnes of metal per annum. The 
Agnew orebodies have a potential for production well 
beyond these figures but the timing of further expansion 

■will depend on the performance of the nickel price 

compared with capital and operating costs. 

In the light of the increase in metal prices we are, 
together with our co-venturers Mount Isa Mines, 
re-examining the economics of bringing into production _ 
the modest sized but high grade copper-zinc-silver deposit 
at Teutonic Bore in Western Australia. This orebody, which 
is 60% owned by Western Selcast and 40% by Mount Isa, 
would be mined by open pit method in tire initial stages. 


Outlook for 1979 and beyond 

Our transition from an investment holding company to an 
active mining'group has coincided with a period of 
unprecedented inflation in capital costs and this has meant 
that we have had to borrow large sums to finance mining 
development. In recent years the improving level of our 
revenues has enabled us to maintain adequate cover for the 
growing interest charges and to maintain an annual 
increase in dividends. 

Our borrowings should also be considered in relation to 
the quality of our assets which are in our balance sheet at . • 
historical cost only. Outstanding amongst our quoted 
investments is our holding in Amax, which company is now 
beginning to reap, at a rapidly accelerating rate, the 
rewards of its massive capital investments. The company is 
heading for another record year, as can be seen by the 
excellent results for the first quarter. The Board of Amax 
expressed its confidence in the future of the company by 
declaring an increased dividend of 67.5 cents per quarter, 
thereby establishing an annual rate of S2. 70 compared with- 
SI. 75 a year ago. I have no hesitation in sayinglhat Amax 
is North America’s greatest mining company, with by far 
the best spread and quality of assets, and our investment In 
that company is going to contribute importantly to the 
growth in value both of our assets and of our earnings. 

As far as the current year is concerned, our United 
Kingdom companies have suffered from some disruption 
in the first months of the year due to the transport dispute, 
followed by severe weather conditions, but we expect at 
least to maintain the level of 1 978 earnings overall in this . 
sector. The rise in the price of oil should be reflected in 
■increased revenue from oiir K/13 gas operation in Holland. 
If the present metal prices for copper.and zinc are 
maintained, results from our South Bay mine will be 
substantially better. I have already mentioned that metal 
from the Spargoville nickel mine is being stockpiled and the 
rising price of nickel should ensure considerably improved 
results. 

The return on our total assets is still somewhat low 
because they include a large element representing new 
developments which have not yet reached the operating - 

stage, and certain of our share investments, which have 


Government and the Mining 
Industry 

I would like to make a general observation 
about the future ofthe mining industry. 
There are no shortages of base metals in 
the ground, but huge sums-of money are required to find, 
mine, smelt and refine them. Many mining companies, due 
to the prolonged depression in the base metal industries, 
have suffered so much financially that exploration and 
development plans have had to be curtailed. When metal 
prices eventually catch up with inflation, companies . 
possessing sizeable production capacity will appear to be 
making handsome profits and it will be tempting for 
governments to impose extra taxes on what will be 
described as windfall profits. The damage done to the. - 
extractive industries by unwise fiscal policies is obvious 
today but, unfortunately, memories are short and there is 
the risk that when the atmosphere changes for the better 
the same mistakes will be repeated . 

It is my earnest hope that governments will learn from 
the lessons ofthe past four years and allow mining 
companies to rebuild their financial strength. So vitally 
required to enable investment in new mining ventures to be 
mane. The great mining companies of the world possess 
skills, judgement and knowledge of their business, built up 
over very many years. It would be very damaging to the 
future supply of metals for these companies to cease to 
exist as independent corporations through the inability to 
raise the necessary financial resources to pursue their 
traditional role of bringing new mines into production to 
replace depleting reserves. 


Conclusion 

I would like to conclude this review by saying what a great 
pleasure it was for me, and the many other people present; 
to see Mr. Beatty participate alongside Sir James Foots, 
the Chairman of MIM, in the Agnew opening-ceremony, 
which was graciously performed For us by the Premier of 
Western Australia, Sir Charles Court. It was a most 
appropriate consummation ofthe policy of your former 
Chairman, who has for so many years confirmed his faith 
in expl oration for new deposits of minerals as a prime' 
objective for this Company. 


r 


SELECTION 

TRUST 


The Annual General Meeting will be held on 31 May 1979. 
Copies of the annual report and accounts may beobtained 
from Die Secretary, Selection Trust Limited, 

■ Selection T rust Building, Masons Avenue, 

London EC2V5BU. 
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Income tax covet 
for expatriates 




BY OUR INSURANCE CORRESPONDENT 


FOR THE MOST PART insur- 
ance is bought against the un- 
certainties of life, . whether 
personal or . commercial. 
Certainties by and large are 
hot insurable, for insurers 
deal in percentages of. risk, 
preferably low percentages: 
where the percentages get too. 
high not only do insurers back, 
off but potential policyholders 
prefer to run their risks rather 
than pay what would be pro- - 
hibitive premiums. 

One of the inevitable certain- 
ties of life is that, we all have 
to pay taxes, the most visible, 
direct on our income. And so 
at first sight there would seem 
to be little chance of .any of us 
insuring our income tax liabi- 
lity other than for 100 per cent 
of. risk premium. Therefore I 
was a little surprised the other 
day to read that liability for UK 
income tax can be insured— 
until I examined the proposition 
a little more and got it placed 
firmly in the pigeonhole marked 
“insurance for expatriates.” 

When one goes abroad to 
work, whether as ' a self- 
employed citizen or as an em- 
ployee, it is advisable to buy 
insurance or to get one’s em- 
ployers to arrange insurance to 
cover those extra risks that One 
incurs just from being, abroad: 
for example, depending on loca- 
tion and distance it will prob- 
ably be necessary to have 
insurance to cover one’s emer- 
gency return home temporarily 
for family reasons. 

Temporary repatriation ex- 
penses have long been available 
as part of individual or group 
cover for Britons working 
abroad and cati normally be re- 
lated to accident and illness 
whether sustained by the ex- 
patriate, or his family with him;"' 
or even relatives left at home. 

Income Tax insurance is just, 
another aspect of the repatria- 
tion risk: the Briton working 
abroad, by reason of the UK 
laws and international tax agree- 
ments. can expect to enjoy 
immunity from UK tax when he 
is away on a long term .over- 
seas assignment. But cut short 
that, assignment, forces his 
return to UK for whatever • 
reason and the Inland Revenue 
will quickly put the bite on for 
the relevant, tax year. 

Accident and illness are the 
most likely causes of premature 
return, but, it- may also happen 
that the Government of the 
country where th? Briton is - 
working expels him, or the 
British authorities may recom- 
mend" all British nationals to 
return home for their own 
safely. 

Lloyd’s underwaters., are pre- 
pared to provide caver against 
tax liability resulting from pre- 
mature arid permanent return 


to the UK -for aH or ony . of - 
_these reasons — and whatlioytrs/::. 
are prepared .to do' 
other insurers providing. grpapi" 
cover for : expatriates " may .weib. ; 
do next Week- -At.; prestafivl 
Lloyd's cover is available only;-' 
for the UK. .national who : is- 1 
employed full time under* .bok-j,: 

tract of - employment, 'residing" . 
and working abroad for &jie*faL. 
including a - -complete UKy.taS'i;/ 
year. Cover for selLemployed 
expatriates is at present .net . 
available, pres umab ly -on the /, 
grounds- that it is fa r easier fan - 
the self-em pi oyed citize n rohnjA - 
tartly to up anchor and ctane; : - 
home when he wishes. 

There are of course a numbers 
of , exclusions mainly, of the^-V- 
kind found in accident *ndfcick-;-_- 
ness policies arid the -limit of ‘-V 
insurers’ payment- is set at-fc. 
per cent of this poll cyhoHeffr. ; 
net tax- liability. . Premium , is 
charged at a rate pfer cent pay- : 
the. sum insured and the nor taQy,-. 
ra rig e . of premium ■ is . between;^". . 
11 per cent and -‘5 . per ceri£ • 
depending on ally the policy*- .. 
holder's - individual y cfrcnjsyy 
stances* " '■ 


■ _ - 
: - 


Law Commission 


working paper 73y 


LAST WEEK 3. wrote on “ they 
BIA's disquiet at the contents, 
of this- -working paper on non?;-' 
disclosure .^-ando breach- of.y 
warranty. Unfortunately, fwoLy 
substantial paragraphs were - -;- 
moved oiit of. their correct’: 
sequence: in consequence, notT 
only did the summary, of BtA> 
views appear fisjointed-^what ; 
was worse was that I appeared 
. to . be givl ng . some support loi~ 
the Law Commission whit^pri^" 
this' particular topic, I Would: 
not wish to. • . • ; • 

1 commented that the. Bl/QV 
had in effect asked the .Law„ -. 
Commission to go hack- to - . 
square one- The “printers theri : 
had -me saying: “-Clearly this , 
latter - course is unthinkable”-. 

In. fact 1 -had made this com* ... 
ment together with the arix . 
sequent paragraphs orv the very , 
real possibility that . British ' 
insurers now face • a double _ 
change in the law-rjust to.pick; . 
up some or- alLnf the working- 
paper’s recommendations^; 
second to meet, after a lapse/ 
of : a couple of years _<jr so,-- the 
-provisions of the EEC directive;, ? 
■ 1 regret having -.Veen yims^: 
printed on what d regard is -a 
most important" issue, ‘riot jusftr/ 
for British insurers tout all the " 
insuring public— I - hope next 
time I write on- this subject to :* 
expose some of the flaws in the;, 
working paper’s, recommends? ' 
tions. . - - 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial > 
engagements during the week. The Board meetings are mainly" 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The subdivisions shown below are based mainly on last 
year’s timetable. y' - 


Yesterday 


BOAKD MEETING — 

Final: 

British Northrop 

DIVIDEND & INTEREST PAYMENTS — 


Thursday May 10 


BBA Du. Sue 
BLMC Ul. HK 
Burroughs sorts 
Cowie IT-) Ln. 5 pc 
Elder Smith Galosh rough MorL Sets 
Ewer i George) I.Sp 
radons Ob. 4UPC 


Today 

COMPANY MEETINGS— 

American Trust. 4 Melville Crescent, 
Edinburgh, 12.15 

Bank of Scotland. The Mound. Edinburgh, 
12.15 

Beetwood. Empire Hie.. St. Martlns-le- 
Grand. EC. 124)0 

Birmingham & Dtstrfct Invst Trusi. 
Stratton House, Piccadilly. W. 3.30 
Britisn Aluminium. Penman Hotel. Port- 
inan Sduare. W 12.00 
Trade Indemnity. 12-34 Gt. Eastern St, 


, COMPANY MEETINGS — 

Applevard. Automobile Centre, RoseriUa 
_Rd. L<Tds. 12.00 . > 

Bewswj curb. HalUm Tower Hoot , 
Sheffield 12 . 3 * r : - 

Bicbv (J.t. AdetoM Hotel. Liverpool, 3 . 00 . 
British Petroleum, Brlitanlc House.- Moorr 
Lane, EC, 12.00 

Bronx Eng.. 75 Harfeourne RtL. Him- 
ingnem. i 2 rt )0 . • 

Corah Burle y* Way. Leicester. 12.00 ^ - 
New London Props.. The Dorchester. Park- 
Smut, Park Lane. W. 12.30 , . - • 

Manor Hotel, Yeovil. Somenet. 

1 2 .GO . _ • 

Insurance. Coimunr Conference'- , 

Uv e fe N f?.oS aU Ptece - 0,11 "*■■*■■■■ 

R 5 t? l W W i 2 loD £er ' Brown » Hotel, - Dow. 


"“USS*. The Dt>fT:rnreter ' .Park Lerwt. w, 


tC. 12.00 

ViSiMT. 32 Curzoo St.. 12.00 
BOARD MEETINGS — 

Finals; 

Averys 

Barr and Wallace Arnold Trust 
Booth [International naidlngsj 
Bructon Estate 

Energy Services & Electronics 
Euro Dean Ferries 
ncai a Son 

International Thomson Org. 


Rhwr RW * n Savor; HOld.’;- 

S Hd !S a H ° u * c - M5 Woolwich. 
«d.. Charlton, se, 12.00 

"l2 OO 7 Cwn • TO,, • S** 1 * St.. Edinburgh, 


Lnney Products 

London. Intercontinental Trust 

Marks * Snencer . 

More O'Ferrall 
Mothcrcarn • 

Philips 1 limps 
Prince eff Wales Hotels 
sikshuii 'Samuel) 

Interim si 
Cosraln 

Havikins 4 TTpSQn 
Hepwortti ,(J.) 

Moss Engineering 

DIVIDEND & INTEREST PAYMENTS— 
I Alliance Trust 5.50 
1 Alliance trust 4 pcPf. 1 . 4 pc 

I r «« *S£cPr. 1 .437 Sue 

Alliance BpcPf. 1 . 75 pc 
Bestwood 0 . 99 S 5 D 
Clarice (T.i 0.52710 
Downs Surgical 0 Bp 
6 MI Lit. 2 i; 3 'j 3 * 4 Upc - - 

HTV Group N-V Ordr 3 . 5 p 
Harmony Gold Mining 30 J 054 Sp 
Trust ef Guernsey 5 . 2 Sp 
Norttiumebrtand 7 ocRd. 197 B-DO j:-oc 

Nottingham Gai Anns. i£& 25 ) £i. 62 S 
Tloxide Ln. 5 * 4 PC 
Trade Indemnity 3 . 91 56 ip 
Waring A Gillsw I 2 )afi 774 p 
Wilmot Breedon Db. 3 -aoc 


12 * 5 ° meetings— 

rip** 

General -Trust 

Berkeley HantbTO 
Cartiers Superfoods 
Brewery 

X ^aESr’** 0 '’" 

^n.versal 

Market, ng 

S~como^ Marshal, d, campion 
Slingshy <H. c» 

, Ideriiw 


Lloyds & Scottish 

8 j*° k °* Australasia - 
Lana & txol. 

wSSTHflf^t 

£5“ T PAYMENTS—, 


iR-> *-SG°S1o 
Hampshire 9'*pc 1 979-79 4-V nr 

-is 0 ** Invst. . Truts 1 p^ ' - ' 

' •}*'■ 

S ° 9 t 8 z m lu D « Harbwr 8 «hii BitocRd. 


Natinoal Milling 33 cts 
Warcriey Cameron lip 

Xnaak Mines asj 4 


winkdnaak amines <BJ4ilSp 


-Tomorrow 

COMPANT . MEETINGS 

Ca*« Rovai- Regent St.. W. 


“piTk "ecS^IS Vln “ l0P HouM - Tow 


British Mottah- Spinners. Victoria HntN 
_ Bridge St., Bradford. 12 . 00 ^ 'V e : , 


Cartwright IRJ. Birmingham Chamber of 
Commerce. Mnnlngham. 12.00 . - " 

Oowhehraj. Merchants Nall. 7 wen 


George SI. Glasgow. 12.00 

t RSS n ^ , n 2 i 32 f, e, cl S 2 S er i 01 

Rooms. Gmrre SL West, Luton, t Ijo 
t wl! B 12 ?a 5 X “ ^ a " 45 Tottenham Conn Rd- 


Friday May 11 - 
. COMPANY -MEETINGS — 

* 12 . 0 Q Wlb0rS - 71 Staaden ffd.. SW. 
F t 2 !So {Joh,n Adeiphf Hotel. . Liven***- 
J V£oo tjB, * n w,ne *’*«rr House. EC.- 

tvSnZSZ- 5*-, “mby*!.. 13.00 

cmJSL* Upton SL. 

Gloucester. 12.00 


JOARB meetings— 
SS£«y. J c.i : 


Rd. South. Leicester. 2.15 ' 

L 12 . 1 S , " d ” HOW,rfl Hewl - Temnlo Plaen 
Sehroders. 120 Cbeapslde, EC. 12.15 
BOARD MEETINGS— 

_ Rnalsi 


Sunl Pulp -A Pape 
Derltend stamolng 


External Investment Tran 


Halt (Matthew) 
Handereon tP, o 
UK. Imtostnal litvs. 
iJIng PrapmtlH 
London. & Northern 


Malllnt@n>Dennv 
Siiniwrr tfy 

Sears - “ — - • 

Transatlantic & General Investments 
United Engineering industries 

Interims: - — 

Akrovd A SmKftan; 

London and .Provincial Shoo Centres 
Westward Television 

„ DIVIDEND .* INTEREST PAYMENTS— 
Corp . of London Slant Bdv Rd. f9i5.79i 
£4.7771 
Eloco O.So 

Federated Land *■ Building 1 - 93 p 
High Gosforth Park T 2 p 
Inyenwrdon Distillers 1 . 1 4 p 
Jones CA. A.) A SMpman 4 . 55 p 


Sercu ”*• 

Vaim Breweries 

DIVIDEND & INTEREST PAYMENTS— 

“Wt.. ' 

OIJ, Ernmr ' Seeurwe* & General Tria* 

MiSte ■< 

Martin ir. r.j i.e- 

Maynards l. 694 p 

0 ; 92 1 23 p 

^ SSSrtJX? 7T— 1 Ara« 7^ 

riSRL’&sss &*-* *-**. - 

A H 97 S> tltdmMT 

suMfcmenary -rtr. of .OJIS-iAr W.-- 


■ “•71 — ■ — • : — . 

S i^,- Ho *L r B BJ74SP f 197 ST (IfKWffM 
l'« 7 ? ,ne0Wy °* 0.00750 Tr* 


Montagu Boston Invst, Trust o-879p 
Roils. Rove* - Motors 2-994770 
Royal - Bane of Scotland Floating Rate 


19771 *°** n ’ ” P-OOrSn of 

Sehotea (finege H.f Bp 
Vantona X. 756 SD 

YmoSi* * J^mes, (Coorsj 2-SHp 
Yorkshire Chemicals 2 r 4438 iB 3 p - 


CM. Notes 1983 U JLSSQ. 961 8 
Southwark G^psRd. 19 B 3 .BC S^bPC 


- Saturday JHay 12 r 

DIVIDEND IWTIRflST PAYMEN*-* ' 
Haora Consolidated Inds. 1^9032p 


1. 1979 


TRUSTS 


"inrler Fund Managers Ltd. 
«.'.*3S» H* , VlMt EL EC4. ■ D 
p:4 44 41 

Li'teyt&prfi’O 1113.7 11771 

ISiSi Traci Mngmrrt Ltd. 


PrudL Portfolio Mngrs. Ltd.? UKbXe) Schlednger Trust Mngrs. Ltd. {*} iz) Targtt Tst Mgis. (Seottwd) (a) (b) 


01-023 1050 Hoi bom Ban, EC1N 2NH 


01*4059772 ‘ Hfc Saih Slrret. Darting. 


Prudential 1158.5 168 5) +0.5) 4.12 AnLE«jni* ||j 


'0306186441 19. Athol Crescent, ESn.3. 


Quitter Management Co. Ltd.? 


Abbey Unit Tst. Mngrs. (a) 
72-60, Gatehouse Rd., Aylesbury • 

SEtcK 


CfJftjcrnSlPM!, SWIA9JG, 

W Frienftt* Provdi. tfsh Mgn:9 .. . MLAUn,ts 

ESSK&u w.5 , !iSL*5Sl“ 


Q1-222-H177 TheS'oelEKfc.^.ECWlHP D14M4177 SUS'lUZ idnTZ. 

U.L-*£.-B177 QuadraMCn.ro ._. 134.8 1405* .. J 3.78 Exc-xlnt Tk ! 

irKfrara Income |l54 5 1640] .... .[ 4.12 I name ft tt ....... 


Artt, Smaller Cos 6 
ExerapetUgh YU.__.B1J 
E r cmpi Mu. Lift*. ...faS 


-03 453 

...., 2J8 


031-229862172 
TargiAmer. Eagle - [26.7 2871 . J 293 

StSStedu *83 33 13 

Trades Uition Unit Tst BHanagen* 

100. Wood Street, EX2. 01-628 8011 

TUUiMayl- (609 MA4 1 

Transatlantic and Sen. Secs.* (C) (¥] 
9TrarsMladUc and Ged. Secy. (C). 51651 


R'eii* =»*.. U!; 1:2.1 

Da. Accasi. jag 

Ponds -In Ccnri- 


55.7=3 *??§ J if"” 5 * J0 " n5tane UT Mgnt.V M Reliance UnH Mgrs. Ltd * 


Dealing Day Frtihy. 


«hn Harvey & Ron Unit TsL Mngrs. 

EC3V 3PB. 01-623 Mia 

AHRGilt&Pref 1997 1Q4.9) . .. .) py> ‘ 

Aided Hambro Group (a) (g) 


H 7d W T -S : i “,221 Unit Trurt SektoroeTlsSl-RCT & 

■“•srs. ^ ,2a " iSSSi& E ^S?5 u * aoJ^WB? RWgefWd Management Ltd. 


KteEl! 


HMuna 

sews rood* 

AMed la 

Brit. Irnfs. Fund 
Grib-Alnc.. 
Ei«t&tnd. 

AlHed" 

MmBrO Fund... 

Hambro Ate. Fd 
lucent Funds 

lirttnuHeiHl Funds 


Essex, 

1 711-5519 


*S3 ‘Mfr 


Hteh Yield April 2fc...p.7_» lftlfl ‘ “j C.33 JJuliaj S«c._pim 1595 £ 

•Iffautt. F^rjitVd !i> nute un&r «a» canrrl 85*2 J* •* 81 1 8 

uiAtaonew ^tB5»dS i 

™5jS*S ! »?« « 

-Do. Acs 15:- in;.?) j| J - ?! ■ - *. f-Mfrrw Square. Edfafawgh. 

SI J“SL*' 4 , y!l l?Lq *:2j L1-: '"*-** April 25 RF12 18 

S I- L Pr" -*-2 13Ei+< +2.H . 3JD l«««l tnai 252.4 ^ 

9^ -TWniGm ;-l? &5fiiOXj 2 13 Cd.AjnI2a iSl.B li 

*S1 Penusr f-1 ^-80 2: til . , ; f=j 1£&8 19 

G.i. hi- 1 *, f.tfd . IrSfi n ^ E • « -1^ T ; r* 

fj-T. four/ar. fo ! !. i-i 7 "t6.?J J ti Provident Inv. Mr 

GT. F* Ej' 1 . 6 Oe.lisJ 4i'.lJ-*OiI 2 'ilt :K. r.r-tee*-,.-* c» rr-n uu 


£3.41 .. . 1 5 8 
87^ +0.l( 6.6 
55.ffl -0^ 5? 
68.91 -0J| 7.8 


imedy SL. Manchester 
ild lit. UT ..1890 9 

id Income.... 99 10 


061-2363521 

a d m 


neem StTst... ___ 
Acoim. 
,K. Crllk Dift. 


533 —04 

S3 li!! 

t02 


OFFSHORE AN 
OVERSEAS FUNDS 


_ fiarahaa M»2 
17 » lACCUncUero.! 


J. H»ry Scbrader Wbgg & Co. Ud.f 


120, Cheroslde, E.Ci. 


CoUmcoMatd 
(Artum. UflHsl. 
CtwWllM2...| 
(AcctmiMmi 


MbAcbUd A«rt Management w . 


StsCbfat Funds 

Sfem 

jgaa.Tt«. 

Dwneys Eanilngs 
End rombdi 
farCastEMBnpt 

istf&sr" 


27.B-Q.H 2.E9 

kid i« 

Jill HI 


r I' Fcl ■ I" 7 't6.7l J tJ rfctoiKl Provident Inv. Mnges. Ltd.f 

GT. F* Lj!‘ * >>n.l‘.52 «i'.6| -*0 1| 2 10 =— . r «rrtec!fjreh SL. EC3P3HH. 01-6234200 

e. « &. Trts* (a} (o l 1 * 1 '!:« 1 yn.T;L 1 „ 1 i?a.7 52.51 j 4.45 

sRaitcinRMo.Eretrv^ted. vzn,zz:m 137I ::.::] ii 

G — M-5 rC.li 4^7 iHiii-m Uliij-. P4IL2 1«4| ... .] 2i5 

F* UX3» , f- 

5?iO.'5Sfe ° l :?33 ' 5 ‘ riaHcjt ^ Weslodssterb [■) 

Anwic.’fl Tri . ...p5 3 dq _n 7 945 lul, Diejp-j*. EC2V6EU. 01^066060 

EnUih T. *. 1 i/jL. r . . h-u.g 7 k. 4 - ii £ ‘5’ C=nH=l titCLffl. I {79.0 84 *03! 345 

CamwSisSrit.... Iti2 ]v;.(J -psl 5 v. finnljv ?is 79J* +o3 7.71 

.kL'e iKf.mrTg. . . 2:4 . ;?cd-r0 2 8 U ffl.D <5.0 +0JI 434 

Fartaa.rubf jj.c 3-=. 0; .. Ciwrth I nr 1M6 IQf.I ..d] 4.17 

h^n ttttCTiW Tr„ t/.' 1 ::■> f. +C l-»vne 405 4jJ lj 635 

IrarvFKd.-. Til tK A +r;i2 tre ren'ono !nv Fd 03 B 87.7 . J 5.09 

lir-.feuxzc! .... r'jAia j7.;_l*nic2 ’-fl Uesteiiai Fd 'J) =0J Milo -03 zlo 


131-5569151 72-®, Gaenouie to, Aytenury 

\ SiO N. C. Equity Find .. 

K.C, Enw.Rft.Ttt. 

I 4-2 K.'C.rnCQTCFund. 

4.79 NX. (Ml. Fd. (Inc.) 

i _ N.C. lit). Fd. (Ate.) 

rs. Ltd.? N.C. Smttr 


^2965941 
-0.4 IS 


EtiUihT.T. iixc.i . . 


R ewag Unit Trust Mngt. Ltd.? (■} 

City Sale Hse., Ftntwy Sq., EC2. 01-6061066 



I .. I tfy MerlbMMayl 

d IS ffifSii® 1 




or at rcemot tends 


vmg.rte 
(Acorn. U 
Wkkmr.Mw: 

■ LAean. Unto 
Wlcb-«v.hb«4 
Do. A co a n . 


531^8 

ret -os sjc 1 




S£*S 3 1“ “2lQ 227-8 H m SwttW) EquftaWe Fnd. M 

aseuS=j:8l m + B W eatt— M..% 

(Aticunl. Unto! UiS 124 xj ...„J 3J5 tuy Wtetw 

Royal Tst. Can. Fd. Mgn. Ltd. Sabag Uidt Tst Managen UA9 (a) 1AcQJm . 

54. Jermyn Sirtft, S.W.l. Q1429B2S2 M Box 511, BcWary. Hit, E.t.4. O1-23650W UiLEw*Mw2 

SM M MSS- 


ScettHh EgidtaMe Fnd. Mgn. Ltd.f TymWI Maragm 

28 Sl Andrews Sq. Edinburg 031-5569101 ^Canw* Road, BeWnl. 

““ssSSLSP^a ® 

OBUtef tay WNtHWr. (Attnoi (Slti). 


027232241 
1 824 


Andersm UnH Trust Managers Ltd. |KEE» 

1 58,' Fe nchurch SL EC3M fcAA. 623 9251 Iruune'.. “““I! “I'.7< 

*"*«•! U.T..™_«,.|57.0 61.(4 . 1 458 Aanmulaiieu jii'a 

Ansbacher UnH MgmL Co. LH. ‘>2 

1. Noble SL EC2V 7J A. 01-623 6376 Sinfl CJV" ' ! _"Z ' Li n 

Inc. Monthly Fund.™|19L0- 20LQ . ..J{ a?0 .J« l “J3*35r S 

Arbnthnot Securities Ltd: (aXc) ir!u! EJrViisiTs ' j'i 

37. OJttn St, London, EC4R 1BY. 01-Z36 5281 A-rjriuo L: / 

Umh VU*. Ison u 11 *fl3| i o r*T 


GiSfes (CaSsori c.ui TsL IS#. Ltd. (ai JSS. 1 
3Fmfcric , .- , :PI..0uJ/ -oery, EC2 ■ 01-5CS4ii: (ieSar 


. ip .. _ , .. 1U _ IU , Save & Prosper Group* 

Managers Ltd.* (aj(al 4, Great S« Hetem, London EC3P 3EP 

SS3T mm I 

lulniutlml Funds 


35 Ji -0.2 
51?^, *0A 
el.*. .. 

•5L6 +LDj 

;lr «i -04 
It 2 +0 7 


Setup Income Fd. _...p4.9 

SenuHjr Selection Ltd. 
15*19 UneohYs fm Fields, WC 


lAcan. Units) 
24.CMNiSC.EI 


15-19 UneohYs r«i Fields, WC2, 01-831 69369 — 

!SS8Sl!lfe=gl 8S:::aa“M?-— 


BCSttsi 

aas®,™ 

Inc. Find 
Units) 
-wLttts.) 
._Fimil 
tan Units) 
Cupilal Fund.„ 
CommodHy Fund 

ffiSfe" 

I AtdUTVUrrttj) 
Growth Fund... 
(Actun. Untts) 
Smaller Co's Fd. _. 
Eastern 1 1 nW.Fd, 

. (6%Wdrwt.UliS 

ForekyiFi 

N.Anwr.&im. Fd. 


Far E«i TriV: . a.?j _.1_ 

Gres?: Mana^V 

T7 LonCn VJ.JI. EE? 01 

5i=iSi>. F— 1127 ™.:.p-'5.C l&tii ... 
Dc. lezjK. ui.it LRi lt.J . 

.<C?t ti'i'lng Ujj 11. 

Cr:=«2=sn t.?£TKT^.'3siat Ca. Ltd. 
5QCr«namSwe«i EC'F 20S 01 

flemr9trn^lL5._C=5X ‘ TT.G . 
(Aiciri. Er;i-.| . .. _ i v o L 3:3 . 

sm •». h. ve si* 3_i : s &;.y) ... 

■•A=tt-r_ UribC p.-l 4 .-t . 


53 J +o : 
725 +0, 
66J +0 
27 an . .. 
44 8a +0. 
_2S.2 +PJ 


+8] 8J3 

*01 R.?5 


~24.il 

S-i-6-i 

+0 4 

. 26« -r.4\ 
1=)3 -CJ 
0?3 


Fun IJorwich Union Insurance Group (b) Cwitai |M.9 

3K SSrsmirz^zm 

3 tn »roupTtt.rd. 462.0J +2i) 4.38 jacnttkM loeom 

Trust Managcre Ltd. (aHgH*) 

'>&> 252. Hlqh Holborti, WC1V 7EB. . 01-4058441 • 178.2 


r7.q . .. i 
3:3 TI . . I 
20‘;.lr , I , 

232' n| . .' 
3r.( •3I-2C 


01-5E554320 roilcai (Jntta Admin. Ltd. (g)(x) 

( :-7-t3. Princes St . Manchester . 061-2365685 

l. ...J ^ oawjr UiHti J 209.1 1173*1 +2.7| 420 

a. "erpeLirj Unit Trust Mngnd.* (a) 

0144)6 44^3 ■»£. r Lf Hcn(ej OT Thames 04912 6868 

. .1 4-1 PfeetttlfeGta 1609 65*1 .1 3 26 

■ 1 \ l\ FrsetcEl invest Co. Ltd.* (yMe) 

' • '! ■.?, E^Me-.bury Sq.. WC1 A 2RA 01 ^>23 8393 


*cji i.jo jacretttoe ineom F*d 

KsM*) 

“ifTs 1 BSS^w 

^ | Zhl'tf'.. 155.9 

id 435 

m —s| 

61-236 5685 u s. _ “ l^'n 

+L7 > ** - 7 

■ Comflitwy RH 


Stewart Unit TsL Managers LtiUa} 

45, Charlotte Sq. EWnhugh. 031-2263271 


UNuMUmri 

Capital UwU 
Do. AaonroM 
Extra InttCrmUy 


66*8*0.4) 6.98 ** 

May is sst& w^i JSL^ 


May is- Jiffl 

60JJ *0J| 415 sum Affiance Fund Mngt. Ltd. 


SKU.-4 13 


30ao} -0^| LOO 
Archway Unit TsL Mgs. Ltd.* (*}»-) 
317, High Hotbcrr^ WC1V7NL ’ 01*6316233 

Ardwro Fund .J97.9 10411.. I 537 

Puces a May 3. Next sub. ttt« L> lb. 

Bsrctiys Uflicorn Lid.* CaKcKaJ 
Unicten No. 252, Romford Rd.. E7. 01-534 5 r 44 

Untam America 171 3' 33.H -D.U ina 

Do. Aint. Act 
DaAusL me. 

Da. Capital— .. 

Do. Exempt. Tst... 

Do. Extra Income 

star 1 ?. 

Do. General 

Do. Growth Acc. 

StlSSRfii 

Do.WWwWsTsL 
BTst-fnTcf.lfic. 

Do. Accum 

Baring Brathm * Co., Ltd.* (aXr) 

88. Leadenhall St., EC3. 01-588 2830 


Li- i Er.' . Aort' 25 p> » :• b! . to 

‘Arsen. y-Li.; ,7u3 '5.i! .. I 5.CJ 

GuQVJt.': E:.. ; auit Kf*rs. LtS. 

C -1 C33P 33N OHJ3K11 

lu?iSiLS5ni.irn..r-UJ IlOJi *Cr.4l 3.6: 
Henderson Cfruci^roUo^* <aXcK9) 


?sr ja»£:raa «j 

' t>7 ‘ PrOY.'ncta Life inv. Co. Ltd.* 


BfaErP 

iMokJInlnmiw r*. 

Sma Imernat 1281 .3 29L8M +L0J 2J9 Targ* 

Select Income fc5Xl U5q t-0^ 682 *Oo. 

ESSSCSSS-*-. w 203^ -.1 w 

Sutbtts Snurities Ud. 


■ Sun Aflteice Hse, Horsham. 040364] 

WlaJ 1. 

Target TsL Mngrs. Ltd.* (a) (g) 

3L Gresltam SL EC2. DcoHom: 0296 5941 
T«g«iCpnmdtty_iJ5 9 3. 


SI-2263271 extra Inc. Growth 
Do Accum. ...... 

.-...[ L46 nmKUUPr'rfy 

— Do. Accum. 

.... — High Inc. Priority 

International., 

3g Spedal SHs. 

' 3 ® TSB UnH Trusts(y) 

21. Cbartry Way. Andowr. Hjwts 0264 62188 

040364141 THl«l l-S 


72.ll -GJl 
46fl+0^ 


Alexander Fund 

37. rur Notre- Da me. Luxembourg. 

Ale candor Fund | USS7.44 I | — 

Net tzet value Apni 25. 

Alien Haney & Ross Inv. MgL (CJ.) . 

1 Charing Cm*. SL Hdier, J«y., C.l. 0534-73741 

AHfi6lkE||g.Fd mz34 123£JrO(DJ 1105 

' Arbattmtf Secnrtties (CJ.) Umltrd 
PJ). Box 284, 5L Hetfr, Jersey 0534 76077 

Cap. TsL (Jersey L--.11Z7 11W 4 763 

HntTtaing one Mw 15 , 

Go.TSea.Tst, |9T5 10-01 1 1238 

East UKI.T r (CUL.H 00* : 1071 ... J 3 JO 

Next df jCn9 toU May 17. - ■ 

Australian Selection Fund NV 
atytevt Opgxvjgian. t o ill* Young & Outhwafte, 

USS1 snares SUS1.48 I 

N« asei «lueKo»«*ei 24. 

Bank of America International SJV. 

35 Soultwl Royal. L me mncuro G.D. 

IVMnwrst Income . .JfiSUZ* 11MH+U9L 818 
Puces at April 2b. Nen sab. itajr Uayl 

Bangite Bruxelles Lambert 
2, Rue De la Rqmcr B 1000 Brussels 
RemaFund ..... ..^JUSSSMS 59.W(-(L03( 8X5 
Barbfezn Managers (Jersey) Ltd. 

P.a Box 63, SL HeUcr. Jersey 0534 74806 
Barb, lit Fund [93.1 9811 +1.4| 3.50 

Barclays Unicorn lot (Ch. Is.) Ltd 

l.Channg Cross. St NrHer.Jsy. 053473741 

Barclays Unicom InL (l.o.Man) 

1 Thomas Si- Douglas, U.M. 0624 4856. 

Unicom Amt. Ext. 445.7 _4J3 .. .1 1.B0 

SS:8SSSsr=p . lro 

*88 J B 


Kemp-Qee ManagemL Jersey Ud. . 

1 Chnrlng Cross SL Hell?:, Jersey. 0534 73741 

Capital Fund - |12b 5 130*. . 

income Fund ... mf-L, V id J 

Grfl Bond — £1.015 UH| 1 - 


0481)247% 

(0624)4056 


01-623 8000 


053427561 


Target Financial 

2J9 TaJgri §“3alf2l- WJ 

® <&%*&=: BH 

£8 »&£«=» 

ev> tofelnv. Unrts 3.1 

YSvi Inv. 3 9 

Target Pr. May 2 179.9 

4.05 TgL Inc... 31.0 


5.CJ Ehhonjgate. EC2. 01 2476533 Scotblts.... I44J! 47J5| +0J 4.05 

! FrcliHc L’nK (96.1 3D2.4M +L5I 3.14 SuXyleld — __..K.9 6Ul *53 722 

Kijn liC.jn- 1147.7 15tUj+09| 6 66 Scstshares 775.4 




25.4 +0 11 


tt») [to. Accum W.6 7J| 4QiJ 35? 

tb) TSeincanw 1M.4 73 S -t)3 637 

lb) Do. Acorn 03 79^-03 2 87 

TSB Scottish hi.7 97^4 +0^1 f|fc 

(b)Da.Acam. JlMLO 106.4) .....J 236 

Ulster Bank* (a) 

Waring Street Betec. 023Q3523J 

£h) Ulster Growth (44/7 473) *0 J) 437 

Unit Trust Account & MgmL Ltd. 
KtagWiUamSL EC4R9AR - 01-6234951 

Friars Hje. Fund Uh3 48.B] ..J 4.19 

Wider firth. Fnd. B36 35» .1 42? 

Do. Acorn )402 42.4) ....J 429 

Witter Growth Fond 

King WUUam SL EC4R 9AR 01-6234951 


KbASkarJS M*\ M 

Bishopsgate Commodity Ser. Ltd. 

PJ). Box 42. OcuglK, I jlM. 0624-23911 

ARMAC -April 2 _5U«-58 4421| ... .J — 

C AN RH0 --April 2 1314...] — 

COUNT"A55t2 iOtEl 32D4| .} L43 

Originally Issued at *410 and “CL New «d. May B. 
Btehopsgata Progressive — Ldn. Agents 
9, Btshopsgar. EC2N 3AD 01-588 6280 

BNAUT Inc. AnrU 25 ffilH.60 273) .. J — 

BNASF April 26 _J96.() 1020) J - 

Bridge Management Ltd. 

P.0. Bov MB, Grand Cayman, Caymon is. 
HITasW March 31.. .. | VI 6,303 — 

NtetSnFcii^?'2. H !^|l^J3 18.00) . ....) 0.92 
Britannia TsL MngmL (CJ.) Ud. 

30 Bath SL. Sl Heher. Jersey. 0534 73114 


47 J +0 II 2.B0 

Far East &lm.Fd B65 93^ 9 ♦ljj 1.00 

Jersey Energy Tst ;. 1415 153 Srlffl 1.50 

Uniwf.STa Slg £2.8 2.43- 5 o3 1® 

Higiilm.Stlg.TsL. pill 104) . . | U.50 

US. Outer Demnmoted Fds. 

Unnftl. STvL 1586 6.171*0 OH - 

InLHIgb InL Tst ISU50 96 1011-00? 8.90 

Value May 4. Next dealing May 7. 

Brown Shipley 7sL Co. (Jersey) Ud. 
P.0. Box 583. SL Helier, Jersey. 0534 74777 
SUg.Ed.FdJH) May 4 HUB Ufl4J*0.09| 1U5 
Butterfield Management Co. Ltd. 

P.O. Box 195. Hamit on, Bermuda. 

Buttress Etwrty h!S£i>5 2 74|....J 160 

Buttress Income .kjSSZ.07 L14| ... 1 828 

Prices at April 9 Next sub. day May 7. 

Capital International SJL 
37 rue Notre- Dame, Luxembourg. 

Capital InL FuKl | SUS1827 ) ( — 

Charterhouse Japhet 
1 Paternoster Row. EC4 01-248 3999 

Arfrropa..... ipWOCg 31.601 —OJOJ 4.84 

Adiverba MM8» SlM-OM 435 

FdixUK DM38J0 ?2jm-02a Sl? 

Fhi*s.._ 0U2fli0 21.73 -DIM 535 

Emperor Fund S334 369| j — 

HKpano * |KS0.ff 45 9b|-043| 2.65 

Clive Investments (Jersey) Ud. 

P.0. Box 320. Sl Helier, Jersey 0534 37361 

g&EKftKIdia. BfllrJ w 

Carntdll Ins. (Guernsey) Ud. 

P.O. Box 157, Sl Peter Port, Guernsey 

lirtzd. Man Fd (1B9.0 20551 1 — 

DWS Deutsche G«. F.‘ Wertpapiersp 
Grunetiurgweg 113, 6000 Frankfurt 

Investa (00536 3770) -O20f - 

Delta Group 

P.0. Box 3012. Nassau, Bahamas 

Delta Inv. May 1 ,.__|U3S207 2.17|-0Q6) - 

Deutscher Investment-Trust 

PosHach 2685 Biebergasse 6-10 6000 Franldurt 

Concentraw |DUlt.« 19.601 -OJM - 

im. RenJetrfonds .„...|(J»tfW 65 b0( -U.1D} — 

Dreyfus -Igter co ntinental JrtV. Fd. 

P.a Box N3712. Massau, Bahamas 

NAVMayl |0SS18« 1967) .... ( - 

Eros on & Dudley TsL MgL Jrsy. Ltd. 
P.O. Box 73. 5L Helier. Jersey. 0534 73933 

f.D.l.C.T H35J 144.H ...J 3.00 

The En^ch Association 
4 Fore Street, EC2. 01-588 7081 

^fSVdrJBM M:-H«y 

•Neil deabig May. 2 “Next dealing April 50. 
Eurobond Moldings N.V. 

Handehkade 24, Willtneud. Curacao 

sssst " su ^ 

Price. per share May 4. USS2J.OO. 

F. & C. MgmL Ltd. Inv. Advisers 
l-2^renw Pourtney Hill, EC4R OBA 

CenL FA April 25 | SUS6.04N | | — 

Fidtlity MgmL A Res. CBda./ Ud. 

P.O. Box 670, HamiHon, 8ermixtj 


Inane Units |336 

Accum. Units |402 


01-6234951 

35.4 | 429 

42.3 4-29 


47 J *0 
93 9 +L 
153 0-16 


§ HSU RANGE AND PROPERTY BONDS 

Sat_mr-‘ SSffiSRnBa Ur. SSksTSTm-,- 


S +071 s!sa (nhrsi'jjrajl 

ill 1 BSSssarir^BI 

m tSSfiSr'-* 1 * 

81 . ^(| <20 AeiT-riJJ fa 3 

96^3+0 M 4 20 J2f 3 


J 2.80 . :.| • = 

Srf . . J z 75 rrri'.^ at Mar 1 valuation (mnubr Tuesday. 

o.4l +0-4 3 - J Xbiny Life Assuronee Co. Ltd. 
W.-OJ 21' Jl OW Stir6isiwi Sl. tV.l. 


Crown Life Assurance — contt 
m -m Fired tut. Fd. Act. . .1117.8 123* 

■Z45 9111 Fxd )nL Fa.Hncm. U1 9 1 17.1 

— Intrr-L Fd. Act 115$ lilj 

“ K&fiKzinffii 111 

- = OKS?.- til* iSl 

•• — CrOT/ft Brt. Ir.v.’A 1 . .. 187J — 

_ Crusader Insurance Co. Ltd. 
Vincula House. Tower PI. EC3. 


-066 1194 Op. 5 A Den. Uar 3 . . 127 3 

\k\ 62D.|^.^li?l 

•. 1L75 ' 

-0.4 8 73 Pm Fxd. Ac. ApriJ 17 214 B 

— Pm. FxrL Cap. April 17 1963 

Pm Mug. Ac. April 17 260 7 


PruienUil Pensions Limited* 

Halbom Bars. EC1N2NH. 01-4059222 

EquiL Fd. April 18 ,^.|L305? 3154) J — 

Fixed InL April LB ....JfS.47 Sfh .... J - 

Prim. Fd. April 18 |L?059 3L5d ] — 


Glh, Prop. Mar. 3 182.0 


01-626 8031 


93.U I - 


Pm Mg Cap. April 17 240 7 
Pm Dep Acc. April 17 153 7 
Pns.Dep.Cap April 17 1419 


Prop. Fd. April I5.....|i 
Reliance Mutual 
Tunbridge Wrih, Krm. 
Rel. Prop. Bds — [ 


Eagle Star lnsur./Mldlanri Assur. 


London A'deen & Nthn. MU. Assur. Ltd. 


Tunbridge Weth, Kriu. 0892 22271 

Rel. Prop. ads.... ) . 213.9 | .... J — 

Rothschild Asset Management 
Sl SwHhins Lane. London EC4. 01-626 4356 

** **** ssi£2L*'&%* i - 


1. Tteeaditeedk SL. EC2. 

Eagle'Mld. Units. 168.1 70.6| 40.4) 5J4 

Equity & Law Life Ass. Soc. Ltd* 
Amersham Read. High Wycombe 0494 33377 

Emily Fd... 41.2 148.H -OJi - 

Property Fd ......... 21 2 127.9 ..~j — 

Fixed InUretl F 1255 132.2+10 — 

Gtd. Dep«it Fd 042 109i| . .. — 

Mixed ft... ..130.4 


f q 1 nq «. , ,gc t*anpi rriti .• WHr:p.F3.Acc... 12UJ 12B.4 

?! S'rl IB I??j? 91^..... 434 OMcif Inr. Ace 1<>31 2033 

dteMadSr 1 05 N-A^r.Mi/4...._.U!85 12141 ... J ?.92 aw.irFvn.Fd. Ace. _ 284.4 29 93 

- .. . „ Smaller -Css. 1 53.2 £$71*17] S.0S -jxeo I. Fen AoTJ... 217.1 2264 


•- HtfarsyMaTir 1 

Blshepsgate Progressive MgmL Co.* 

9. Shhopigata. EC2. 01-503 62£3 

arc).;.:. 21? 

B'gate InL -April 24 .ra9Z5 205^.'.. .. 2.77 

(Accum.) -April 24 ...filiig 229^ 2.77 

Next sub. day -hfeg ft 15. 

Bridge Fund Managers (aj(c) - 

Regh Its*., King William SL, EC4. 01-6234951 

SBSKStJH Mzd IS 


01*588 1212 129 IQngsway, London, WC2E 6NF. 01-404 0393 Royal Insurance Group 


•Asset Bulder 1 150.5 53 J J — New Hall Place, Lf 


London Indemnity & Gnl. Ins. Co. Ltd ^ SWetd Fd. 


, Liverpool. 

L 068.4 


K» TsL Mgrs.«a) - SOTtSE 

45 Beech Sr., ECI? 2L)S . 01-6288011 pl?i^tn3cc 


u s 1 tJoi r’e.-i.Acc iW 3 

inUF.lit FnFciAcc 123.3 

P-tP.P-n.Acc M0.7 


_ Gartmore Bonds 


For underMng unit prices ol Gartmore 
Lkjyd'5 Life Bonds see Gartmore Fund 
Managers under Authorised Unit Trusts 


gWis.T_;::-: 


iXamM? 


Trust Management {aKg) 


3, Lxndgu WW BuiUngs, botidnn- WaB, 
L»SnEca}i5QU r - 01-638W 


%28£MfiTrm 'vffiil Au 

iBWOT-inf IntaKiseftce LW.WaJ(sJ fiK^SPjiSw" Rl 
15, Christopher Sbcei. E.C2. 01-3477243 M' K SK -fi- lSI 

-a teftte#! -m~m 

l^y Fund Rogers LMJ (aXsi Ame-tcan I84J 

25. IfflA SL. I CZJ WE. ^ - 01-606 7070 W *- ; r M V 

r.- wa-s nuimn ».u I'r-orox.h IVc.g 


Re-gate 40101 General Portfolio Life Ins. C. Ltd.* 

.. _ 60 Bartholomew Cl, Waltham Cross. WX31971 

b . — . Rcrttobp Fo. Arc. — / 1627 1 ... J - 

\ ... — PardolioFa. I nit — .‘.I IbLl I \ — 

r ... Port (olio Managed. — K5 8 48.ll .... | — 

- P lane. Fxd. Ini _,-K7.9 504] .. .] — 


0494 33377 18-20, The Forbury. Reading 583511. 

^ = S3FiiaBC=:®l - 

*10 — Fixed Interest.. |38.0 40.1] +0.2J — 

137.2) +0.4 — London Life Linked Assur. Ltd. 

81 King William Sl, EC4N 7BD. 01-6260511 

|r, more iS-J - 

P/und Property ^9.9 KM. 9 tO.fi — 

Trusts Depah IlM j 100.3 -S.l - 

, *. „ Mixed [99.1 10LU +0.8 — 


5£3,jjj_ Save & Prosper Group* 


051-2274422 
1782) - 


I 1 - 

01-2483999 
OHJJOI 4.84 


4, GlSL H elen s, Lndn., EC3P3EP. 

Bal. Inv. Fd. [1422 150.5 

Property Fd.* 17L6 QLfi 

Gill Fd. 1369 1442 

Deposit Fdt 13Q3 137 2 

Comp.Pens.Fd.T 243.6 2565 

EnuityPem.Fd 2306 243.4 

Proc.Pero.Fd.- S3. 8 275.5 

Grit £ens. Fd II 2.1 lifjl 

&pos.Pens.Fd.t H)75 IU3 


01-5548899 
+0 7) - 


The London & Manchester Ass. Gp.* 

Wmslade Par*, Exeter. 0392 521 

»ESMd m Ida = 


F«enqi( 137.8 

Ext ra pJ ■ 

IS^ee: li 

I iK.S. Growth 788 

ImT Growth 52.9 

invearisLSham— » 6 

Minerals.^. — 39.5 

Nat. HM Inc. . — ■ — 870 
Special Situathxe..:. 50 1 

smrafbclb 

Status, Change |£| 


01-63S047BAK79 

li-t 

1048 +o3 487 
510m +0^ . <84 
I4iffl+0 714 


m .= 


Gresham Life Ass. Sbc. Ltd. 
2 Prime of Wales Rd., B'mouth. 

G L Carh Fund pOLB 1071 

G.L Earn* Fund 124.4 130 1 

Gl. Gilt Fund 328.3 35 f 

G.L Inti. Fund Ml U5.f 

.G.L Ppty. Furx! 39J 115.! 


I .... 1 — AFia. Exempt Fd... . 
I •• •! -lErempt Pr op. F± 

♦Ex pc Inv. Tk. Fd. 
0202 767655 1 nSffr^t FuSd"~~l 

.... — Property Fund 

. ... — Gtd. D*p«ri Fd 

.". - M & G Group* 


3H= Iffl 

+ o y — "Prices on April 24. 

+0.8] — IWeeUy Dealii«s. 

1, gp.* Schroder Life Group* 
tnop ’v t« Enterprise House, Portsmouth. 

In A Sr Equity 1 \- 2 765 

Mz w.te=!gi m 

~ Monefa m.o CRj 


E ttSSJ— :S& 

r KAS»rt.?ecs.4._141A 


TTueeQulyf.Xtraer'Hiir, EC3R63Q. 01-6264588. 
AmericanFd.BiJ." — -52-91 - -I ~ 


Ktetowcrt eensm Unit Manc^ees? 
A : Feaih0d>SL.ctt- ■ oi-tsaxa 


muibm -..Iff 


LW - m * cc „ Growth & See. Life Ass. Soc. Ltd.* §41 

... 1B , . ^ Weir Bark. Brax-oit-Thames. Berks. 0628-34284 ' — WJ 

HKS£^r|M 1 ft = 2stSar^L,JfiL.J:d = BfeS 

— Guardian Royal Exchange japan 


2 70 sfawK^-srt r.- r ri ■■ ? 

^ Wtnfezm ■ Sd-jJ - 

a.w LAC ilr.fi Trxd r^itssErasat LLi# 


I 11 KtST!:“":nraJ m 

I | -CumT. unit value Uar - 

l—.! Beehive Life Assur. Co. Lid.* 


The British Life Office Ltd* (a) 
Reliance Hir, Taobridge Weds, KL - 08 

BL Dividend* ^JS.4 - 46,« 


_ _ Z Royal Exchange. EXJ. 01-2837107 

— . Guardian Assurance ^ 

ss 

... . — Managed Initial [129J 136 *06 — 

Do. Accum. — — - 129.7 . 1366 -KL6 — 

sixty inteal 128.7 13^i -rQ4 — wei 

Do. Accum 129J 1367 +Q.4 — Lem 

Fired InL Initial 124.9 131.6 +0.9 — Pros 

01-6231288 Oo.AecjnL... 125-5 1322 +D5 — Prai 

Interni-.ioTuI Initial... 993 1(M. 6 +flE — 'Equl 

Cs. Accum :. — 29-5 155 J +8-5 — Emu 

-• _ Psftwsrty Initial-^- JbJ BIS .... — Mon 

Do. Meant.-. 96.7 — Man 

Deposit Initial *5.9 IDlffl — Dept 

Do. Accum 964 lOtS .. .. - De« 


m23£=ffl 

.Ireernatnl. Bo«r-.... 1B3.9 
Japan Fd. 519 


Managed Sd*« 155. D 162.* +D.3 - 

PersnJ. Percioo*** _ 514.4 — J+2.7I — 

Pnawny Ex).— 1764 185-3 — • ] — 

Rf cu*ery Fd. 8d.* — 87.8 923 — 

IYick on *M*y 2. —May 3. —Htoy 4. 

Merchant Investors Assurance* 

Leon Hse_ 233 High SL, Croydon. 01-6869171. 

Property 1 170.9 I +2.J1 — 

Prooerty Ptro. ljTi j *}3| — 

Coutty j 75.0 +1.71 — 


Brown Shipiey <& Co. Ltd.* 

Mngrs., Founders CL, EC2. ' • 

BSlteHsMayl j-EKJ. S3 

Do. (CC> May 1 . — _U04 7 ••.•356 
Oceanic Trostr (a) 
rmancu 
GeneraT 
Growth Actum. 

Growth Jnccrra 
High Income 
i.ru 

Index 
Overseas 
Perionnauce. 


01-6008520 

.1 4.80 

•.__f 4 CD 


®iF¥s r. W= SflSWr==W| s Mr: - WSSZ=3B 

71 %riu>'tr Funo p;.'+ — E _ riP?737 ISi'tl Z Hambro Life Assurant 

| Sv&:k . 51.a ti? OaWdF £ .__ ifefi-.' - ^WPtjrkUnn.UmOon.W 

>4 SiSSgflS&i z Ssnafla Life Assurance Co. Eq ” J -!™.!z!lZ‘Zr 2B5 

ti aiC 2J; * *U Potters i E|r. He.^ P Ba, 51122 Progrte -- ^3 

K Le*f3* & (S«»M TyndaB Fund? ima I IZ-J - Si? 

» »»o 7S4I Ccmon Assurance Ltd. . GinEdfeirnSI 

B Stt^Ulferr.ZfcS W’Sr.J 4iw I Wrmthcwa,. WemMev HA90NB. 01-9028876 " ' 041 

. N«t ray May lo. Etj.it/ Units £23.77 - +022.- pSrLDenicc.' EE !fil5 

w Leonine AeSminristraUan Lid. • ecSl^owS'exS""' 14 77 +0)6 Z Pen.Prbe- Cap 225.8 

f- 2. Dufee S l, Lordsn WI M 6JP. Phw WfeZm.il 15 i2 .... - pS ulf ton " " 3494 

£ LSOKlL.. 4E.S^-ia $.31 Bal. EdJExec.'UniL_ 05.00 15 «• +107 _ piU'Man.A« W8 

3 Lea Accum. |l02.8 lCi',2 -rl.j| a.£o DepOiitEmid EU7a 1Z 9 ....... — Fen.GiltEoo.Cu 144.0 

I e*. ««» 7sf - ***# <=> Wim - ^ i'^c^zE.z. m 

£• Regtstrarh: DapL, Gcnng-br-5ca. , Lngd. ftan 19.10 +70 — Fen. ca Acc 319? 


Hambro Life Assurance Limited* 

7 Ofd Parit Lane. London. W1 0X-+ 

Fixed InL Dec — 13L4 ns.ffl ... 

Equity. — 213.5 J2fi.g .... 

Property. — 183-3 153.0 .._ 

Managed Cap -iSi-S 170^ .... 

Managed Acc 20jJ ^6^ . 

Overseas 143.7 15L31 ..„ 

Gilt Edged. 140.6 340 .... 


ffisaa*=r 

Mfct pv«...- 

Deposit Pera.“ZZ 
Managed 


1L15 — ... . 
13.96 14 77 +0.16 
14.67 1553 


Exem^AprlllO 


Worthing. Wca Sussex. 

Balanced — ___.|55J 

CO tittPJ pv 5 

WorbVIda 5 WUl — 


Da sAccutn.) 1^^ 

Irxxme PI S 

t-o 'Jwum » lla -.3 

Extra Income fel.R 

Do. tArctm.) ... 


Canada Ufe/Unit Trst. Mngrs. Ltd.* wortviide gwuv — U. 

2-6 Kfc* Ss^ Potters Bar; Herts. ■ P. to 51122 ir 

Can. Gen DM. Ml . 5071+0^ 3.79 

Do Gen. Accum S63 05} +82] 3.79 j— 71 

Dp. jottOto- 40^3+0-1} fl.0| ^UkicThT I” fe‘ 

Do.lnc.Aawn BZ.» +02} U3 S&Eapd Mas 1 ~--j.il* 

Capet Units) Moot. Ltd.* . . . ^Qaauihvlsal For 1 

100, OM Broad a. EC2N1BQ . 01 5686010- Lfoyd's LHt Ucdt 7: 

C-xpUaL..—. '. ?SS|--| ^ 72-88, Gatehouse Ri. Av 

ISrthAw^n $1.7- .: • y£§ J- Z5* Eqatty Aoruai 123; 

Prices oo-MV Z dsdidB bttte May 16. LocsJ AutiKUiSes' ft 
Cariiol . Unit Fd. Mgre. Ltd.* <oKe) . 77,^ X 1 

nS’HtSvirif 6 ufa - ^0 -'■•-•i-.ia- - ‘Urauthcrijeo. Awit+ble 

oSi/K.lSiteZZlRa^ jSJ -■-} la Mae Greep* (y» 
Mea.deates««eM4y9. -. im* Quays, Tower .HIM, 

Charhtco Chaifltes H/R Fond# - S e e also Steel t 

15. Moorgatx. London. EC2. 01^38 4121. (Aeomv Untbj“-ZEBO' 

£'E£?&rss:m =:M*» «Ma=K 

Charities Ufftoal hrvesl Fund# • - fitoncuSBEZ^nS 

77 London-Wall, EC2N1E®. . 01-588 1815 Compcund femflli.— i|J 
Income April 17 | . 150^5 I | 634 Comeytior wowtti....|5J. 

es£=i 

Chieftain Trust UteMgers Ltd*1aXg) teSS?!"!!:® 


— Pen.F.I.DepAcc. J615 

Pen. Prop. Cap— 225 .8 

— Pen Prop. Act.. -- ^9i 

— Pen. Man Cap 249.4 

— Pen. Man. Acc 330 8 

— Pen.GihEag.Cao. — » IJf ? 

— Pen. Gilt EogTAcc. _ 15h 1 

— Pen. Eq C?p.._ 3*7.4 




7.; r ‘ 2nd Pro. Peus-'Acc ._ 123.0 

i +S-y S-2J DSTlj'ftrhl "”r q-,Z +61{ 724 2nd r^u Pera AcC- 1392 126 

l+OJl BJB SEaTartVii/i::: :;.llL.5 lid. t 64b MOro.Pem'Ac.-IOTn 11 

- . «JUamSh3?(sal For tax eatr^l 'iita onlr. 2nd Ci.t Pens Acc — t05_0 11) 

91 S6B60ia Lfoyd's Life Veit Tst Krcre. lid. £3 *a 

I-*.-} 72-88, Gatehouse R±, Avtesbory. c;365.g41 L 6 E S.l F. 2 3i0 V 

- 4 IS Em«y Aram 12832 Z!5 "! - I -*> Cur,e« raive Mav 4 

> May lbZ Local Autfejerttes’ Kobisi Ib»c«* TcL* Camtel Life Assurance* 
(ftKc) 77, Lotdon WML ECZN 1D3. 01-533 1 S15 Ccnisten Herne, Chapel Ajh Wton. 

- p™. rural Anri r 30 I 123.98 [■*:.!« oJO KtV lw.l. Fd I 110.86 

. , \Sffi^Fund&rti?D.| 239 65 I +7,1 1 4.5? Pace mal crl nv Fd. _. { 8429 


lZ&.ll +0.e 
114.3 .. 


|f.?i 


Fen.eq.Acc — 

Pin. BS. Can 132.1 138.8 — 

Per. a.s Acc 155.0 162.H — 

Pen. 0A.F. Cap 1083 1 - 

Pen. D.A.F. Air 113 1 | ... J — 

Hearts of Oak Benefit Society 

129. iGngsway, London. WC286NF 01-404 0393 

Hearts of Oak P93 415| ,._.J - 

Hill SarruieJ Life Assur. Ltd.* 

NLATwr. AedBCombe Rd.. Croy. 01-6864355 

♦Prooertv Units 11772 186.01 +141 - 

Property Sene 


01^990031 K-fijaw—j m li 

! E = IfeSzd ffl 

_ NEL Pensions Ltd. 

"Z — MIHon Court, Dorklntt Surrey. 

— — Nelex Eq-Cao... — .19?^ 104.3. 

: •— - — Nelex Ea. Actun. . — 46B 1545 +2 

— Nele» Money Cap..„ W3 67J ... 

— Nelex Men. Act 71i 75J .... 

— • — NelwGthlncCap.— 605 63.9 ... 

. — — Helcx Glh >nc Art — 0.4 667 .. 

.... - Nel M»d. Fd. Cap — 50.1 52.7 . 

— NelMxd.Fd.Act— 5Z-8 55j .. 

— •• — Nelex Deposit Cao.._. 483 5fli .. 

— Nelex Deposit Act.... )49.0 5 U . 

... — Next sdh. oiy May 157 

— NP1 Pensions Management Ltd. 


EL 5. Pen Cap. B 1293 1357+0^ — 

BS.Pen.ActB 1*4.4 1|£7 +03 — 

MngiPefl-Cxp. B_„ 242.7. *5.6 +o2 — 

4588. Mngd. Pen. Acc. B _.. 297.0 . 3U7 +0^ — . 

~ . F.lSPen.Cap.B-. I1L4 117.4+0^ — 

— F. InL Pen. Acc B 1155 Gu +i3 — 

— Money Pen. Cap. B— . lyO-8 1062 +QJ — 

— Money Pen Acc B— 104.4 110.0 +03 — 

Prop. Pen. Cap. B ..._ 1142 1203 +0.1] — 

— Prop. Pen. Acc B {1181 124.4/ tCLcJ — 

“ Scottish WMows* Group 

— PO Bn 902, Edinburgh EH16 5BU 031-655 6000 

— Imr. Ply- Srs. 1 May 4 [1278 1773 +03 — 

— lnv.Ply^erv2 May 4.020.4 - 1268+53 - 

= mm - 

Ex. U Line May Z — [&L6 15811-13 — > 

Pen.Man.Mayl 15221 3221J -0.7). — 

Solar Life Assurance Limited 
_ ■ 10/12, Ely Place. Uxxtar, EClffbTT. 01-2422905 
Z Soar Managed S — 11462 1533 +0.91 - 

Solar Property S. 

_ Solar Eqm 

__ Solar FrdL 

_ SuiarCasbS 

_ Sour IntLS. 

_ Solar Managed P 

= p« 

_ Solar Fxri.lnL P 

Solar Cash P 

_ Solar Inti. P 

— Sun A! Ranee Fund Mangnit. Ltd. 

Sun Alliance Howe. Horsham. 0403 64141 

*» M'Wl”zi u %.9n::::J = 

— Sun AIBance Linked LHe Ins. Ltd. 

— SunAjriance House, Horsham. 040364141 

Equity Fund -- — — 1165-4 1743 +0.4| — 

Fixed) nterertFo 122.9 I29.m +0.9 — 

Property Fund- — 125H 13L8I — 

= SSi X8£?-~M - 

— Managed Fund 123 J 129A| +03] — 

Sun Life of Canada (UK) Ltd. 

2, 3, 4, Cockspur Sc. SW1Y 5BH 01-930 5400 

I^-WI Maple LI. Grth. |2«3.9,, — | ..„..[ — 


48GraceciturchSl,EC3P3HH. 01*6234200 Maple LLMaaST” 153.9 

Managed Fund |1975 205.71 ....) — Maple L(. Egtv 1493 ...... 

Prices May i. Nf« dealing June 1. Persni. PnTif. 2412 J — 

New Zealand Ins. Co. (UK) Ltd.* Ma£ Act "ZZ 1113 Hli? ”Z] — 

Madtend House. Southend SSl 2JS 07Q2'62955 Target Life Assurance Co. Ltd. 


Kiwi Key Inv. Plan — 

Small Co'sFi) 

Technology Fd 

Extra Inc. Fd 


lii 


Managed Umas 
Managed Seri+i 4 
non? -writ (>aaage<J Series C 
09022toll MomryUnns .- 
J — Money Series 4 
I ... J — Fnfd InL Ser. A 


195* +0 
H5.ll +0 


01 "585 4355 

+0-3 — Extra Inc CHtt. Fd_. 

*2.3 — American Fd 

”S-3 “ • F Jr La'J Fd 

— Grit Edged Fd 

+0 4J — Con. Deposit Fd. 


E6J +25 

m 

116| +08 
1103 

H4.6 +0.1 
106.4 +0.2 


el House, Gatehouse Road. 


M & C Group* (yMOtz) Buw iSa*’’ “ njn 

TT«e Quays, Tower Hia,EC3R6BQ. 01-626 45S8 chnhseEier^.__|4: 

- See also Steel Exttsmge. Dealnw {Clvths? Mpn+j 13 

American |«5 ?-S Cfirtme. Mai3ed_..E 


UK." Charterhouse Megiu Gp.V 

Stephenson Hie, Brunei Centre, BkUMnr. 
jml Mllua Keynes. (WW641272 

Chntes Energy. 4L0 43. M — 

, _ Clinhse Mcm+y 30 3 32JJ . ... — 

i3T Chrihse. Managed—.. 4T6 45.61 . ... — 

c07 Chrite'. Equity 39.4 4L4I .. , — 

2 2 Magna 8M Soc 1406 . . — 


Units; 5F-5 55.gr -05 ^ Magna Managed ,( 163. 

'firteT’Zr” iSc4 - ilia] +0.5 3S5 ChteftsUn Assurance Fum 

__td&row5t._ 1358 1^-3 +£l l~& 11 Ken Street. EC2M4TP. 

Conversion wowth.... S7.5 pVS Maisged Growth G3L93 ' 

on Inc JTo _ga+9-i e =T Managed Income pOZtri ! 

to— USSilS IS MTlSESW fell ■ 


Equity Sene'. A_ 
Prv Managed Cap 
Pits. Managed 
PiB.G'tpecTCao 
Pm.Gleed.Asc. 
Pens. Equity Cap 
Pen. Equity Act 
Pris.FnJ.mLCas 
PrcFxd.lnLAcC 
Pen. Pros. Cap 
Pens. Proa Acc 


11. New Sl, EC2M-.4TP. ■ „ 

Kglrc: | II 

Basic Resource T*. . r34j 

lncm.GnMthTsL._29-* - • §?-?! +BJ 1 y>7s 

Pref.A Gilt TSL -ZjZ3i : . 25J| 1*75 

Cogfalenrt W B Mgt Ltd.* (i> 

50. Chancery Lane, Wg* 1HE-. ^ 

Growth Funtf— . — -J57-2 602| .. - 1- 4.91 

Cosmopolitan Fund ffianagera UJ 


„3L93 107 j 

mm ! ti Egaff==pn M j m -^1 = fssSUK*-zzm h:h = 

Mm m '^^•tir-lP MaragroFuro.^.-Wa^a+oa - 

mm 4 Efas?i::S5" w; - asywtedl mm = 
s|- ti ssf=5if:H 1 aa-* = frrr , -r J n rr, oi ~ 


01-253 5533 Imperial Life Ass. Co, of Canada 


Imperial House. Guildfcrd. 

Gr.Fd May 4. 190.6 

Pens. Fd. May 4 |B4 9 


3a Pont Street, London-SWlX 9EJ 


Extra Yield.-. F7 9 

(Ascurti. Unite) I^j.4 

-Far Eastern F?.5 

<Acom>.Urfls> tac-9 

Forded Imr. Tsls. fix.? 

( Accum. Umlsi— . - 

General - 

(Accum. Ur'tsl— ~...P2?.7. 

Hfeftlr tojpe. -E1|D 

(ACOim. UK&I »...ied5.+ 

■feyaa - IIJSA. 

(Accum. Unite' — JI3C.7 




— Norwich Union Insurance Group* 

POBov 4. Norwich NR13NG. 0b03 22200 

Z Managed Fund— [MM 26231 +1.2 - 

Equity Fund 43L0 4537 — 

Z Property Fund 1427 1X2 — 

Fixed I m. Fund 16&5 1773 +1J — 

— DeptellFond...— . 11L5 Jllj .... — 

Nor. Umt April 15. — 2563 — 

Z Pearl Assurance (Unit Funds) Ltd. - 

— 252 High HoJhcrn, IVC1V7EB. 01-405 8441 

— Managed Fund 1131.0 137.g 1 — 

Equity Fund ... 59.3 14671. — J — 

FroperiyDisl 122.0 . 1ZS^ J •— 

71255 Property Accum (136.8 144fl J — 


Alan. Fund I dc J10SJ 

Man. Find ACC.... J5S J 

RSftfc=r! 

Prop. Fd. Imr——. 172.D 
Fixed InL Fd. Inc — U15 

Dep.Fd. Inc 1002 

Rri Plan Ac. Pen 94.8 

Rei.PlanCao.Pen. 78.4 


%&£'<&&) 5*1 S&z! 


Fidelity MflmL Research (Jersey) Ltd., 
Waterloo Hse„ Don St, St. Heller. Jersey. 0534 
27561 

Series D (AmJM&i — ^670 [ Z! 1 - 

First VI king Commodity Trusts 
10-12 SL George's Sl. Douglas, loM. 0624 25015 

WBAAdKI a* ail i- 20 

Fleming Japan Fund S-A. 

37, rue Notre- Dame, Luxembourg 

Fleming April 30 . — J USSS2.17 ) J — 

Free World Fund Ud. 

Butterfield Bldg., Hamilton. Bermuda. 

NAV April 30 | SUS203.65 | J - 

G.T. Management Ltd. 

a%^'S® a fK: c Sffior , “ EC2 

London Agents (or 

Anchor 'E'Uruts [SUSliB L03I . . J .2.17 


Anchor Int Fd_ SUS4 87 

Anchorln. Jw. Ts „ 282 
ferry to Ft JVS4 

Mf»=:SS8« 


?h U546 «n 
D0C8 10J 


ooo3 22200 ss£fssas:zimt- 

♦ l.a — Man. Pen. Fd. Cap 1353 

+2.3 — Glh Pen.Fdjtet 1583 

+3 : 

.Z1 — Prop ■ Pen. Fd Cap — 170-9 


. Guar.Pen.Fd.Acc . . — , - _ r .. „ , 

■ m - Guar. PetbFtL Cap. (99.8 I05.B ,._.J — 

Ud. □Jk.Peii.FdJtoL |1 d£9 ^73 3 — 

01-405 8441 D-A.Pen.Fd.Cap 1993 1057J J — 

i — Translntematlonal Life Ins. Co. Ud. 

— j Z 2 Bream Bldgs., EC4 INV. 01-4056497 

1 _ VTuIlp Invest. Fd |17U 18Q7I — 

4 VTullo Mangd. Fd — Il3x6 1«2 .. .. — 

S Man. BonoFd (MOJ 1471 — 

an. Pen. Fd. Cap. ...|j45.7 1533 — 

nan. Pen. Fd Ara.._mi7.a 160 ... - 


“n lid C2* 'Z <7.31 1024^ . ... 1 _ . , 

7 4 ip :S5 lH \i±°L flWUr -_ C °- Lld - 11 Flrodur) Square. EC2. 


Secure Cap: Fd. 100.9 T06J7 

Equity Fund jllOJ Uffl 

Irish Life Assurance Co. Ud. 


Phoenix Assurance Co. Ud. 

4-5 Sing William SL. EC4P 4H A 0) 

W?ahn As* — 11242 .130.81 

Ebr.Ph.Asv 1 963 J . 

E6> Ph Eq.E — (862 938) .. 

Prop. Equity & Life As s. Co.* 


G.T. Asia Sterling 0642 16.41 2.44 

G.T. Australia Ft. ACU47 1232 .... ~ 

E^.W&zara = i8S iil 

G.T. Ob- (Stria.) Fd £9.19 931 . .. - 

- -77 +0:01 

G. T. Philippine Fd. US* 9.70 10 44 +0 071 0.48 
Gartmore Invest. Ud. Ldn. Agts. 

— 2. SL Mary Axe. Lorrion, EC3. 01-283 3531 

— Garfasore Fund Managen IC.IJ LbLUIlhi , 


3'il = 


Trident Life Assurance Co. Ud.* 


Slays j->03Stead House, ti, Whrtenorse Rnau 


S2E2+3.3 

ZLS.K +30} 


5 . 1 ? usyddnCR 02 JA. 

8 Eg West Prsp. Fund 166 6 
BPS Mflnagpl Fund 2013 


-L6 412 Equity Fund.... 175.1 „„ . — 

16?3] -1.7 4.12 faroilwtf Fund E5j, 89! .. - Prgp.Sd. March 1_... 207.4 2p3 .1 — 

2fl“!3 +3.P 4 75 Wowy Fund — U«fl 136J ... — Prod. Med. Gih 1?35J3 2473... J — 

52a3+4.» 4 75 fil .2?) ■'O.i — Prp Md Grth.Ser.il |U0b 1164^ .....| — 

3™5|-*J.7 b^l PULA Fund (1T0.2 17J.6 . — „ ... 

+2:° 6M- PenLMqgtt Cap.. _Hl 362 1453 ... . - King & ShBxson Ltd. 

+23 'J37 — iiv. 6 - — KCorntiiB. EC3 01-62354 

2 1 1 p!2-rtS^S? 5I 7 !H ” Bono Fd Ereirat— . 11)717 U9. (0-1321 - 

WAXh hi SSISS-W “c-0.7 z he.: dean, date Ma, 7 ^ 

E?Z7j+r3 333 Pjns.Ei?jiiyAcc..„!p6 6 T “-: D 5. ” Ungbam Life Assur. Co. Ltd. 

“*•*!*« 333 ‘T - Laegham Hse.. HJirCroaL Dr, NW4 01-20352 

Sagfl US City of Westminster Assur. Soc. Ltd. " 

3 J low Teiephme 01-6B4 flpid JPfrop Bom i _.-.- IiL5 160^ ... J - 

TO Fl^lUnib .11480 .155.41 ....J — (3P1 to ?e\SD£ 8501 ...I - 

SSa - ■■■ 7-3 Property Un.ls _|593 624) . ...] - , eoa i & R ener »i (ij-j* Ltd. 


01-235 85 2S {Ac cum . Unite! 1 


■gwpw — e—Bf. 

Craigmouai Unit Tst- Mars. Ltd. • _ 

9/10 Foster Lade, EC2V 6HH 

Highirawne ---^5^ rD2 — b 

'aaaatErsS- J ||-u Tm 

Crescent Unit Tit bingra._Ltif. (aXfl> . 
JI Luk,tur« Frtntxirott 3.- '031-2264931 


HhSsnd 2M..9 

(Accum Units)—. — >59.1 

Recover*-..;.-— ^=•'3 

(AccaU. IWJii Sri! 2 

S«m*J Gen — ?J5 7 

(Accum. Uit-is? 3W5 

Snu/hfr Canonae* -l$i2 
(Accum. UrJfcJ.. t26,.v 

f 


wna 

mm 

mm 


73.1 

212.1 . 
790 +03 
29 5 .. 
136' . ... 
,201 -0.7 
174.6 . 
14i3 .... 

15X2 .. 

513 .... 
55.4 . 
660 -D.7 
70 3 -0.7 


01-684 9bb4 


Blue Cote April 20-.. 84.5 
Ct.3er Tl Auril 20.-1D3.4 

Vangn Fund IStfi 

Manga. FC. Se*. II _.H!u3.3 

E-temci. Man. Fd 127.9 

Prop Mcl. March 1_... 207.4 
Prod. Med. Gih Z35J) 

PrpMaGrth.Ser.il UOb 


01-628 3253 
9 -0.2) 5X0 


270jUia _ 


Prop. Equity it Life Ass. GO.* Renslade House, Gloucester. 

119 Crawford Street. W1H 2AS. 01-4860857 Managed 1401 

R. Srfli prop. Bd | 198.3 |+?6j — gtd. Mj d 1$X0 

Fkx e fcBdz:::| vJq l+o.3 - 5 q ^§&"::S73 

Property Growth Assur. Co. Lt±* Htoh Yirid 160.8 

Leon House, Croydon CR9 1LU. 01-6800606 r&lr” 1299 

Property Fund.,-—.- 1 2017 I I — intertcuVniiaiZ-^'''’' 1068 


Property Fund.. 

P,p M0Grth.Ser.ll |U0b U6.4| .....1 - 

King & Shaxson Ltd. Aar.c FtmdiA) ._.... 

52 CorndiO. EC3 01-6235433 b^Af ' 

todFd Eter«-^1717 uija-ijzi - 

Nen aeah^j rate Mat 7 Investment Fd (A).... 

Langbam Life Assur. Co. Ltd. iJi'ivFurSfAi 

Ljegham Hse.. HclmCrooL Dr, NW4 01-203 52 U wirwy FindLi.' Z. 

Harvesl Pen. Rind— 008.9 114.7? | — Money Fund (A).-..-. 

LwahaiTt'A' Plan.. JJ20 757] ...J — Aetuanal Fund.— . .. 


4, MetviDe CresL, EAimuroh 3.- 

6r* Amer Fd \»y ’ - i-S. 

K*5S=J». 2JS 

Ubatdtofan Uw* fwrf B * flB JJS l!l Zj K 

5EBtsaf/-a-W« 

E. f. Winchester Feed Bnst Lti ^ 


I y l m:~ a B3Sft*rJS' 'Hr: 

4931 Pens. E*. April 30....P-««.4 .172.44 5-« catamereial Union Group 

1-58 MamdJfe aOtoegeoeHlt Lid.. 5 l H elen'! 1. Undent, EC3. 01-t 

«B Sl Geotoe’s Wan Stewaage. . 0438 56101 Vr-AneAc. May 5 — I 72.12 l-QJ 

S.'S Growth Units [7U . 74.91 +U1 3.94 Oa.Annuliy UB . 1 21.97 ^-0 + 

i&: Mafft^Trer Managosent Co. Ltd. Confederaiioo Ufe Insurance Co. 

-' l^lR€restamSL l EC2W7AU, 01-fc06KW9 50,ChanaryL^ie,Y;C2AlHE 
4485 . income M»1 fflt? 124 91. . I 7.S3 " 

** Ss^JSfl 1 — m '£3 zz i.S :r: 


Aflr.c Fund IA) 

hi 1)1 yrt AtorV N3L Fund . 

A obey NJLFtt.lA).... 

1 - x + — I mn?i! menl Fmo ....... 

Invest mem Fd (A)-.. 

Equity Furat 

m *«■> c*ii i Eduity Fund (A) . 


fe.zzzzzS. 

International...-^ W6.B 

Fiscal — 142-8 

Gnnrtli Cap — 141J 

Growlrt Acc. JfSl 


= 

aa* — 

145 A -01 - 
171)3 +li — 
140.3 +1‘ 


m - 


C ii i-edged Fund 

Gilt-EdMd Fd. (AJ ._. D£2 ..J - 

Metire Annuity 2^3 — J — 

dimmed. Annty 160.0 ....I — 

Internal kmal Ffl - .... 103J - | — 

Prop. Growth Pensions A Arawnles lit , 

All Vi her Ac. Uts. 155.D i«.I|Z.... — 

? ln, Fd. Uts. 17L7 j .. ...[ — 

ensunFa. Uts 14T.7 I . . I — 


Legal & General (Unit Assur.) Ltd. 
Klrwrnopd House. Kingswood. Tadworih, Surr 


01-283 7500 KT206EU 

1-OJJI _ Cash Initial |97.6 

J-OaO) — Do. Accum 1QZJ 

«v_ Equity iuiael — — _.|1562 

La * - Do. Accun-I — .-.UOJ.B 


its ■ afar&jjB 1 il 

b^L Lid. - m - J ht lBSSS!fe:-!JW 

Unit tSsy 2 — ,175.3. 


Emcon &. Dudley -Tst Wognwt -f*-rc. :nt May? 

ro Xtti'a. SW) : - 01-W7551 Ace. UofeS ;2 

EO.ArimgtttSL.s.vrr. i tm. More. Ext. Ao»H; 


■ rn^.cSyTa'V-rSLZ - ■ 88.4) Z .-I 6JB 
Equity El L*w. Ufl*. Tf*. 

Anwrdam Rd,KlgnW|ff«;«- . 

Equity & Law— 3 l» 

James- PWay Unit Trmt Jfatrt* IM. 
10*14. WbscNHeSlreM, Ghsvgnte. 

^ FlntSf wernMI— ®-S ■ &S3 "• |J*‘ 

•Accan-ll niB— S-f ^fS- 

j Fmlay Euro J+n. — S-5 - 'J$j- 

. Pri-.ev .Neel-deahW • 

TramRngton UiA **0 t - _ ni 

>7 irelaad Vant EWB 5DH. . _®T24B.6W1 

hLGrovrihFir.r^il^|. sis ;fj4 

3o Accum.— [135 Z — : l 


More. Ext. AprH JS.-EVJ.4 ' gi-.3 
Aeon. Umls »srtl 26 &uL4 37i.5| 

ffidtAd Sort &E>? - - 

Unit Tract fttaegets Ltd.? (a) 


4.14 rivflu im. pan — - 

424 equity Pension 

'5.16 f’roosrsy Penum ... 

CwrJta'I Insurance Co. Ltd. 
<06 X’. Cornhill. E.CJ. 


Kin April 15 — |139i — I I — 

KSSocc-torillS— L-..57J_, J | — 

| Mn. Grin. April 20 jdOQO 310| .... | — 

iCredit & Commerce Insurance 


. DO. AlCUrii. .-.jiaj.B 

01-2420282 Fixed InKial 140.6 !u.I 

Do Accum. — 1474 155 J 

I ;; _ mi. ivjji 103.7 icmi 

_- Do. Accum 107.0 112.7 

I _ Mauaqed Imtial 142.Z 149.7 

I ' _ Da. Accim. mi 157. Q 

1 ' _ Praperty UtiCUi I0U IDLfl 

Co. Ktcum. 2 DL2 211 ^ 

_ Legil & General iltott Pcmieasl Ltd. 

... . — Exenci Carh Ini* Q0il3 107.7) 

Do Accum 106 9 112 bj 

Eirrrtm Eqtyr. I(K 179 1 1BS.7] 

01-6265410 Do Accum 137’ I574J 

1 E<h<ip! riirf Mil.- 146.4 154.3 

_ Go. Acted: -.152.9 JSl.r 

! _ Eiemct Mngd. ML 171 4 1805 

1 DtAwra.- 179!) 1B35 

! cxnret Prop. imL 1023 1D7.7 

01-439 7081 B» (10a.9 H2.6 


Burgh Heath 
101« .... 

WA 

17i5 +0.4 

ffl :i i 


Growlrt Acc JMI 157.6 .... 

PerK. Efluliy Acc 124 4 1316 ... 

Pens. MngdL Acc.—.. 141.3 149.6 

Pens. Gilt Edged Acc. 115 I 1^4 .. .. 

Pms.G((I.Dep.Acc..- 115-5 122J . 

Pens. Pty. Acc 13b 9 145.0 

TrtH-Bwtd - 4L5 «3J .._ 

•TrOLG.I. Bard 94 0 

'Cash xahir (or £100 piemam. 

Tyndall Assurance/PensionsV 

18, Canynge Road, Bristol. 02 


? rn, Fd. Uts. -1 

Milan Fd. UC 1 


Com. Pens. Fd.—. . 
Cnv. Pits. Cap Ut- 

Man. Pern. Fd 

Man. Pe«. Caa. UL 
PiOO Pens. Fd. 


149.71 +04 — 
157.«+La — 

I Ltd. 

iEj : d - 

imI - 
BH J = 


_ PiOd Pens 


: §; w Ra 3 ft?.i» 

- ssrjsbz.: 

- U.K. Imr. May 2 

= STKSaWi: 


to* Bare Find Mxnnm tFtr Easti Ltd. 'MW 

KUaid”:: H 

inti. Bond FunO |llSGA675 11 71 ) - .J 5.60 

tottnote Find Mmigm (loM) (■) 

P.D. Box 32. tbjglic, toU, 063423911 

Gartmore inti. IncZl/EU 23 ... 10 M 

Gartmore Inti. Grt>dB2^ B7j) ..j Lw 
Hambro Pacific Fund Mgmt. Ltd. 

2110, Connaught Centre, Hong Kong 

SSfAfcfe ■MW : 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.0. Bor B6, Guernsey. 0481-26521 

iff 

Intel Bond SDSIOI-Ob 104191... g3Q 

ffite-A-iiu 7 ffl-.- - 

InL Sjgs. ‘B’ SUSL19 llji — 

prices an MajrZ. Itexl oeillro) May 10 
ttxciudn HMial charge on snail orders. 
Henderson Baring Fund Mgrs- Ltd. 

605, Gammon How. Hone Kong. 

Japan Fund May 2 - IUSS1H 55 30 40) .1- 

Paciftc Fund* May 2.11538(0+0.189 . — 

BondFd* May4J._..| SU5J06h5 l-53i| — 
•Eitfusve ot aoj prelim, charge 

HDFSamuel & Cb. (Guernsey) Ltd. 

8 LeFebwe St, SL Peter Port, Guemse*. CJ. 

Guernsey Tst |1852 198JI +0J 3.01 

Hill Samuel Invest. Mgmt. Intirf. 

P.O. to 6J, Jersey. 0534 27381 

HS Channel ls-F...^.|145.1 1553x1) ...J 3.75 


“ S°i ^ 6wfl - s * l “ 

— H.'S. Overeat 


gin 33425 
20.2H+003| 

934I+0D1! 


Prop Prrt5.C«i.Uls. 142.8 .... J — 

Edcg See Pen. Ol] 1<J7 .....J — 

BiyiSoc.Cap.UL...T 127.9 I ... 1 - 

providence Capitol Life Ass. Co. Ltd. 
30 Urfxmge Road, W128PG. 01-74991 

Sel. MM. Fd Caa 943 .99 91 . . . - 

SeltfM.FiJ.3td 1163 123 IH — 

Petivon Equity .. 138.0 162.81 .. . — 

Pension F«. lot 136.1 J40.S — 

Depotit Fd. Cap a 6 5aa — 

Decotil Fit Arc. -. ... J7.6 SfiJ ... . - 

Equity Fd. Cap...- §4.7 5/.g — 


Prop. Pea May 1 ... -.102.8 ~ 

Deposit Pen. May 1.1141 2 - 

Vanbrugh Life Assurance 
41-43 Maddox 5u Ldn. W1R9LA. 


liO. UP. Managed Fd. Series i 
01-7499111 Equity Fd. Series i 
Intnl. Fund Senes t 
Fixed Im. Fd Senes 4 


Fixed Im. Fd Senes 2 1B8J 
Prop. Fd. Senes Z13B.1 
Casn Fd. Srrfes 2 1254 


01-4994923 


+ol ~ 


fstffc S^— K 

Fro im. Acc..- 542 

intnl. Cap..... 0.4 


01-4994923 


6.31 Japan APaofis-- 
il4 Bq.«cte«. — - b’7-5 




Legal & General Prop. Fd. Mgrs. Ltd. 7^ r &ZZ«IIZRM 458) ...J 

li. Qu«n Victcna Sl. EC4N 4TP. 01-248 9678 Intel.' Act ..... g.4 45.B 

L&G Prp. Fd. Aoni 9.199.9 UMJ) | . - Managed Fq. Cap.. .. 572 |sH . 

Next sua nay ]. Managed Fd. Act.-... 5t2 55.D . .. 

. _ . _ , Property Fd. Cap 54> f7.fi! 

Life Assur. Co. of Pennsylvania Property Fd. Acc 54.6 56 ^ .... 

uSp&^^SSi llS d " a/ | 1 ^ 8 p "" inc * ^ A » uran « Co. Ltd. 

Ltayds Life Assurance ■ " 

20. Cir»n SL. EC2A 4MX pISl “ 

Unity Cadi April 30J . Lh3299 I — Gill Fund- 


jatwe-feda m*{ = - 


pro*. Managed Fd..... U34 

Prov.C?shFd JOT j 

Gilt Fund - 133.9 

Property Fund . 103.1 

Equity Fund 1237 

Fid. InL Furxl-— .-U087 


— Vanbrugh Pensions Limited 

• “ 41-43, Maddox Sl-. ldn.. W1R 9LA 01-4994923 

“ Managed - - (12U 12fl.B +2.0) - 

r SfczrtBi II = 

— Grarameed see 'Im. Base totes' table. 

— Welfare Insurance Co. Ltd.* 

• •• “ Wlnslade Pa*. Barter. 0392-52155 

Z Moneymaker FA- | 105.7 J J - 

Fpr otter tixxfc, please refer to Tne Laden & 
IH Manchrtler Grtup 

01-2476533 Windsor Life Assur. Co. Ltd. 

.. .. — Royal Albert H«., Sheet SL, Windsor 68144 

. . — . Fully Managed Bd 183.3 87 6 ....J — 

.... - FplteeAssd.WWa)..- XQ ..... _ 

. . - FuiureAud.GlhtD;.... 5100 ..-. — 

+L4 — ReLABd. Pens 13022 — 

rig — Flex. Inv. Growth 115.5 13L5 — . 


imscgBi = 

H.V. loterbeheer 

P.0 to 526. Deht, Holland 

Esmeralda la. Pr. DFL)i)n.«Ji — 1-0051 - 

International Pacific Inv. MgmL Ltd. 

P O to R237, 56, Pitt SL, Sytfoe*. Ana. 
Javelin Equity Tst. ..-|AS2J6 2J5|+0O7) - 

J.E.T. Managers (Jersey) Ltd. 

P.O. to 98. Channel House. Jersey. 0534 73673 
Jersey EWml T«.„.|l£lO 172.0) .....J - 

As ai Marat i). Nett suh. (fay April S). 
Jirdlne Flemmg & Co. Ltd. 

46th Floor. Connaught Centre, Hong Kong 

Jardira Ey n . Tst HKS318.08 . . 2.40 

JardineJ pn.Fd *. HKS402.45 ... ffW 

Jqrdlne 5.E.A.— UsStW . ... 2.10 

Jardlne Flem.im ijigul! . . 0.7D 

iml.Pec-Socs.dnc l- HKSUW . . 1-30 

HA'j Afr,i 5:"-'^;«J f nt h l ^?88. Ne« »b day 
April 30. 


Keyser UHoonn Ltd. 

25. Milk Street. "EC2V8JE. OUMWK 

Foasdei. :„.-.'-|FWJM Lfl» ... { l*B 

BowHetex iJfc-SfLniH 2-40 

Cent Assets |[!4SJ7 14o23]+0O6) — 

King & Shaxson Mngrs. 

t ThftnM Street, I 

KfattSB 1 

m Fnd. Gum 
Inti. Sort. Sees. Tti. ir ^ . 

-fSSSf!?— JS&JHIrl = 

. Kleimvort Benson Limited 
20, Fenchurch SL. EC3. 

Eurinvwt. Lit*. F. L . 7.124 +10 ^-S 

Guernsey Inc 70 4 74 Sri -. 2.8J 

Do. Accum.. 893 953 Z-» 

KB tor Last Fd SJJS13 W ,J-K 

«ar.fta=; a tbL« v> ••• 1 

iMWlttwr mS IS 

Simrt Bermuda U SHf •• 

K. b. Int. Bd. Fd. — S 10440 - 

Lloyds Bk. (C.i.) U/T Mgts. 

P.O. Bo* J95, SL Helfler, Jersey. 0534 27561 

Lloyds Tst. O'seas |H.3 CTOot I 2J7 

J 11.50 

Next dealing Uav 16. 

Lloyds Bank IntentaHnnal, Geneva 

P.O. to 438. 1211 Geneve 11 (Switzerland) 
Uoythlrt. Growth -..|5Fj360 359.50) .._.J 12{ 

• LioydS Irt. Income . JSFWO 3D53| I 5 JO 

M & 6 Group 

Three Quays. Tgvtt Hill EC3R 6BG 01-6264588 

Atlantic May 5 (Su®-*® €f9( - -I — 

Aus.Ex.May2. UML* 26»l - 

St® ExJta. usara ,14.3* .. . — 

Island . — - 150 J 159M+L8 93-47 
tASii tiSu»::.“ “PU.9 2329) +L5) <3.47 

Samuel Montagu Ldn. Agents » 

114, Old Broad St.. EC2. 01-5886464 

u 

117 Group May 2 — UOTU< 12J?(+0CE 2-27 

semSifcA h-.-j- 

Murray, Johnstone (Inv. Adviser) 

163, Hope Sl. Glasgow, C2. 041*221 5521 

«*==[ Oftff I = 

HAVAtrH 30. 

Nat Westminster Jersey Fd. Mgrs. Ltd. 
45 La Motte St, SL Heller, Jersey 0534 36241 

. • With z 

Negtt SJL 

10a Boufevard Royal, Luxemoouro 

NAV April 27 j USS1237 ( ...J - 

Negit Ltd. 

Bank of Bermuda Bldgs., Hamilton, Brmda. 

NAV April L3 | 14.97 | —J — 

Pacific Basin Fund 

10a Boulevard Royal, Luttodraurg. 

NAV May 4 ( USQ010 [+0G6f — 

Pfioenbr International 
PO Bax 77. Sl Peter Port. Guernsey 
Inter-Dollar Fund- -.IUSS240 2.59|-001( - 

Quest Fund MngranL (Jersey) Ltd. 

PO to 194. Sl Heher, Jersey. 0534 27441 

OuettSHg.Fxd InL -.(96.7 101.3) 11.85 

Quest Inu. Secs 1022 . - 2.94 

Quest IntJ.Bd .feflC5 09*..... 9.09 

Prices at May t Next dealing May II . 
Richmond Life Ass. Ltd. 

48. Athol Street, Douglas. 1.0 M 0624 23914 


sauia = 


□534 27441 

1 11.85 

. .. 2.94 

...J 9.09 


IXjUw Silver Trust .-044.6 , 

Richmond Gd.Bd 125.6 |?53 .. .. — 

Do. Ptatbium Bd 1823 Vila +3.4 — 

Do. Diamond Gd 10L4 106.3 . .. — 

Do. Em Income Bd — 259.7 260 +0 2 11.50 

■CamllonC.G.I.Bd. .. 89.9 947}.. — 

■ Pnce on April 1L Next dealing May 1. 
Rothschild Asset Management (CJ.) 

P.O. to 5B, SL Julians CL. Guernsey. 0481 26331 
D.C.Ea.Fr. April 30-_|62.4 66.1xd) .. 265 

O.C.tnc.Fd.Apnl30 159.1 lbB.to ... . 121 

0 C.IMl.Fd.*.- W5L35 L« 173 

OCSm Co April 30— 1913 203.7 248 

OX. Commodity* 159S 169.1 6.71 

O.C.Olr.Comdtyr... 11502.4] 35J)1N .. 8.97 

O.C. Sterling Fd.*«._. E10223 -iB5 - 


0624 23914 
+ 2.01 - 


iff 

+02 11.27 

-dte i 


O. C. Sterditg f£.««._.L L10223 Hi051 - 

'Prices on Anil 30. Next dealing May 14. 
TPnces on April 23. Next dealing May 7. 
**OUty Dealings. 

Rothschild Asset MgL (Bermuda) 

P. O. to 664. Bf of Beramda Bid., Bermuda 
Retertie Assets FdJSUSf.Tl 9.<B| ... J — 

Prices on May 3. Next dealing May 8. 
Royal Trust (C.l.) Fd. Mgt Ltd. 

P.0. Box 194. Royal TsL Use, Jersey. 0534 27441 

Prices at May 1. Next deaflngMay &■ 

Save & Prosper International 
Dealing to 

P.O Box 73, SL Helier. Jersey 0534 73933 

SfS-FSfSSl'-SSS'—is, .... ,m 

M ■ = 

North American^ — U.15 4.41 — 

Seprot.. (14.93 1633 J — 

Sterihiodenomtaiated Funds 
Cham5rC^IUl*..„p95.1 310.71 +2J 2X2 

Channel Islands* — 1176.1 1B5.4 +0.9 4J7 

Commod.**"t J144.4 152J ►O^ — 

SLDeposU*7i_ jlDfiX .U62 024 

SL Fixed- **t __|l363_li3W .. 11.38 

•toes on May 1, , •*M|y .2 •**MiV 
•—May 4. tWeexly dealings. XOaDv dealing. 
ScMesInger International Mngt. Ltd. 

41, La Mode St, Sl Heller, Jersey. 0534 73588 

SJU.I (750 79.0) +1JI 945 

S.A.0.L B 83 0.B7M tS 

Gih Fd 1242 24J} +02 11.27 

InU Fd. Jersey. (103 . IM ... . 3.40 

intnl Fd.Lxmbrg JII5S124 11^3-005 — 

•Far East Fuad -TO 9W — 

‘Neil. sub. day Alay 9. 

Sefvoder Life Group 

Enterprise House. Portsmouth. 0705 27733 

International Funds „ 

t Equity 96 9 103.01 -0.1 — 

r&nisszz-zBfi Ipx +?i - 

5 Fixed Interest 1111 UB.1 +02 — 

LManaged 127.7 135:8 T 0.7 - 

S Managed 1260 1340|+0a — 

J. Henry Schroder Wagg & Co.. Ltd. 

120. Cheapslde. EQ2. 01-588 4000 

Cheap S May U55J2.62 +0ffil 2J54 

Tralatof Marcrt31-I _»jS1459 , — 

AswmPd. April 30..-.BVS19J9 19 67 . 280 

Darling Fd. May 4 — .M5200 213 5.40 

Japan Fd. May 3. — |US5716 7 6?| .. .] 0J9 
Sentry Assurance international Ltd. 

P.O. Bax 1776, Hamilton 5. Bermuda. 

Managed Fund |W4H 2678) .... J — 

Singer & Fried lander Ldn. Agents. 

20, Cannon Su EC4. 01-248 9646 

vsg**KTdm 5*ra ys 

Stronghold Management Limited 
P.O. to 315, SL Helier. Jetsey. 0534-71460 
Commodity Trug ...-I90.44 9520) . ...| — 

Surinvett (Jersey) Ud. <x) 

Queens Hse.. Don Rd , SL Heher. Jsy. 0534 27349 

Americar Ind.Tst (£6.32 6 46)-(LM( — 

Coppering KM.6S 15 — 

Jap. Index Tk 1C837 6.76|-03| — 

TSB UnH Trust Managers (C.l.) Ltd. 
Bagatelle Rd^SL Saviour, Jersey. 053473494 

TSB Jersey Fund.....'..l55^ 535) | 4.-0 

TCB Guernsey Fund -155.6 58^.. I 410 

Prices on May 2 Next sub. day May 9. 

TSB Gitt Fund Managers (C.l.) Ltd. 
Bagatelle Rd.. SL Saviour. Jersey. 0534 7 3494 

Tokyo Pacific Holdings N.V. 

Intlmts Vanagemenl Cd. HV, Curacao. 

NAV per stare April 23 51/56257 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Interns Management Co. N.V.. Curacao. 

NAV pei share April 23 US$4558 
Tyndall Group 

P.O. Bor 1256 Hamihon 5, Bermuda. 2-2760 

Overseas May 2 -..BUSl.le L22{ .....] 6 00 

(Actum. Units) _ftU5JB9 ZOU .. J — 

301) -1 - 


(Accum. Units)-.-. Z pU5 J 
3-VVar Irt April 19 -BU 
St- SL HeRer, 
LM.xt3 


(Acoan shares) 
Far East May 3.. 


i «rsK 


Accum. shares) IB6.D 9251 — 

meyFd. 1*3x2. — 719A 231iJ ... 677 

INon-J. Acc. Ufa.) — 325.8 345fl . — 

Mm 

UnllKe Assurance (Overseas) Ltd. 

P.O. Box 1388. Hamihon 5*31, Berimida 

Inurnl. Mngd Fd |USS0.96 - | - J _ 

Unioii-fnvistment-GeSelhehaft mbH 
Postfach 16767, D 6000 Franldtet 16 

Umfonds— — DW27J5 18J.0)-Q10| — 

Umrenia.. DH3820 3?.40|-g_lL — 

Unual- DW755 5(123-3.05 — 

Unept-oali — _ Dtttlifi 64^-010 — ■ 

AHarnktwts D60J.75 124W — 

Eurapafom* |MOiO 2680] j — 

Utd. Intnl. Mngmnt (CJ.) Ltd. 

14, Muluster Street Sl. Helier, Jersey 

U I B. Fund .. _{liail}2 fit 10424) j 7.91 

United States Tst. Inti, Adv. Co. 

14, Rue Aidnnger, Luxembourg. 

U S-Ta. In*. Fund....| StlSU.13 I J 0.90 

Net assets May 2 

S. G. Warburg & Co. Ltd. 

30, Gresham Street, EC2. ■ 01*6004555 

Con» Bd. May 3 USS9. 73 — 

Ena im. Mav J 1JSSSJ2 +QD7 — 

Gi . Sl. SFd. AprijSO . SUS8D - 

Mere.Od.M/y2.-..WO.U 10. 71 .... DJfiiS 

McrrMnvMWApr.3O..|flO70 10.71] ""..j - 

Warburg Invest. Mrtgt Jrsy. lid.* 

2 Charing Cross. St. Helier, Jsy.Cl 0534 73741 
CMFLtd. April 26 ircSBifi tah son 

MetahTsl. Acnl 19 _ 0553 15 9l .. 546 

TMT April 12 SUH0.98 lU >M 

T. M.T Lai. April 12..|flL07 lljfi fofi 

World Wide Growth Abnagement^ 

10a. Eoulward Royal, Luxemlmira 
Worldwide Gth Fd| USS17.14 ]+0O)| — 
Wren Commodity Trust 
10 Sl Gearge's Sl, Dwgbs laU 0624 25015 

Wren CommocL Tst. _|JQ,$ 30.* \ — 


J NOTES 

S- rl ^5 s S "**u* S premnan, except "I*"* 'nd*eaied *. and dm pence unless otherwise irxhcased 
Yields > Isrtowi In last column) allow for all Dinmg expense*, a Offered crtc« ineWe afi 
b Today s prices c Weld hasec on offer priced Moated. 9 Today's cpemKg prlceVhKsWjuUon (roe 
d UXbsn. p Periodic premium usdranra ptaw. _TSin9R; premwn Insurance, x Offered pricemdudW ^aU 
■*DWt5es except agent's commission, y, Offered price mdudes all expewes ,f bourtt thraiw immw*s 
t Prenous day's o»ce. * Net of tax on realned raptUU .qairn uid«s todkatedwK fCmmeTSSik 
t Suspended. ♦ Yield before Jersey la*, t E*-*bdi vision, t* Only anulaLte to rtanufiie bod,^^* 
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New saloon planned 
in BL-HOnda link 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Esso to spend bulk 
of £370m a year 
on North Sea work 

BY KEVIN DONE, ENERGY CORRESPONDENT 


S 


EL CARS’ negotiations with assembly operation at Canley. land South Africa, BL’s wholly nv rEVIM nniac cumrv correspondent 
Honda of Japan to produce a Some of the presswork is owned South African sub- BY .KEVIN DONE, ENERGY » 

new car in the UK for sale in planned for Speke, Liverpool, si diary, and the Sigma Motor Tl . B «4„rn nn MnUai fnetDmfit 

Europe are going well. and the UK content will be Corporation, the motor manu- ESSO PETROLEUM, (he UK The return ® n ■ . *L „ 

A small saloon is scheduled steadily increased. BL is likeiy factoring arm of the giant subsidiary of Exion, is planmng to average total assets j w-as ^ 

for assembly at Canley, to assure UK component Anglo American mining group, capital expenditure of more than per cent agatnst per cent 

Coventry, in about two years. It suppliers that the project will has collapsed, Itw'as announced £370m a year for the next three jn 19n. lurnover last - &ar was 

will be an up-market medium- offer them opportunities. yesterday. years, with the bulk of the in- £2^-700 n ti-^aoon;.^^ 

gj*n«r llta Present sST* .*** to toe North ]a ^ ye £™ ■affiSi.SSmTO 


rnsv 



The new car would fall into 


market as the : which would have enabled I*y- °. e J h ■ t ^ t £1 spe nt on North Sea exploration 

iW nrodnrpri at fn nm rinum tc nec.Tnab7rtg B,5S0 nas SR™* * tX,l>UL * . . 


Any deal with Honda ds Dolomite now produced at land to run down its loss-making „ E “® and production, 

unlikely to extend to the volume Canley, but will not be a car manufacturing to concen- 2?™?- i7nnn tr 


car replacement for the Marina sS^ht ^placement mVthe“r £te ™ more SflSUTS- S*®*"****^^ 

arid Allegro planned for Cowley, the ageing Dolomite, a profit- mercial vehicles, was accom- field™ floated outat the weefe 

Oxford. BL is pressing ahead able model, will be completely ' panied by a welter of bitter J® *g***J**Z£n£ end from tof Che Aou^Mn. 
with plans to produce its own phased out or produced in more incrimination. M least f2 - 5bn by ““A 4980 * end from the Lbemrais !«n 

JJl. ZW,T- 1 1 t r i ir ntw HK> SUULUUU J41U _ UAUU 


middle-sized car. code-named limi ted numbers has still to be 
the LC 10, but this will not be decided. 


ready for launch until 1983. Introduction 
BL believes the link with ■ Canley ' would 


nited numbers has still to be While Leyland refused to get If other recent discoveries ere TndustrieUe et dEntreprise. 
irided. ' drawn into “a slanging match," developed, such- as toe oil field Thp iacket ^11 be towed later 

Introduction of the car at and ' blamed the failure on found last year with the British Th - montll to Worth Sea for 
inley would give greater “many obstacles," the British National Oil Corporation Mid installation about 117 miles 


engines 


The company has made clear Triumphs and Rover. ■ 
that, given the constraints noon The new model would help 


Honda will not prejudice co- security of employment to the motor giant was accused by its Shell in toe central North Sea a^h-east 0 f Aberdeen, 
operation with other manufac- 9.000 workers who produce the intended South African partner block 30/17B, Esso's commit- ^ £250m Tartan field one 

tuners in Japan or in Europe TR 7, Spitfire, and Dolomite of a “ triad " decision, which merit to offshore projects in the Qf ^ N or tb Sea 'finds 

on future new model projects, models. and engines for would cost the corporations UK could rise to £3bn. recoverable reserves of 

The company has made clear Triumphs and Rover. ' “tens of millions of Rand.” An investment of about L2ba about 250m barrels of crude 

that, given the constraints nnon The new model would help The collapse of- the merger ^ required to complete field de- oil, should start production next 
engineering and cash resources, strengthen • BL’s middle range means that Leyland must now velopments such as Brent, year. Output will reach a peak 

it is nrepared to consider but is likely to be too specialist reunite its pasesnger car and Cormorant and Fulmar. of about 65,000 barrels a day. 

eo-onenitinn across its ranve of for fleet requirements. BL’s commercial vehicle divisions, Esso is, however, disatisfied The platform jacket was built 

models on nwinmerrh such as weakness in the volume market and revive a national dealer net- with its financial performance in by the partnership of UIE and 

engines, gearboxes and trans- for medium-sized cars will work which had been almost the UK. Dr. Austin Pearce, the Scottish yard of Redpath 

mission systems. Rome execii- remain until the LC 10 launch entirely absorbed into the chairman says: *' The level of de Groot Caledonian. These 

rives se® the nmnweri Honda in 1983. In the meantime, the Sigma group. The two com- profitability is inadequate for a two companies recently secured 

link as the pattern for other company must rely on facelifts panies will have to negotiate a company which wants to con- the order to build the steel 

de*ls. on existing models. separate deal for the manufac- tinue to supply its customers jacket for Shell/Esso’s North 

The r»f th® H®nd*» Hopes that BL will re- ture of Sigma trucks and com- in toe UK on a long-term basis. Cormorant field. 


de*ls. on existing models. separate deal for the manufac- 

The th® H®od*» ii®k Hopes that BL will re- ture of Sigma trucks and com- 

that rrai id rn»»'*®rn the Euro- establish its position in the itiercial vehicles already being 

n®?n E<*®nrmi® rvun**inTiitv »s small car market rests upon the produced at Leyland plants, 

the nnwribUitv that the ear launch of “ the Mighty Mini ” Sigma, 75 per cent owned by 


“Taken in isolation, the- re- O. P hilli ps Petroleum of the 
salts of toe year cannot justify U.S. has signed a memorandum 


the nnwribUitv that the ear launch of “ the Mighty Mini " Sigma, 75 per cent owned by the present investment level, of intent with the China 
„ might be sold nn th® Continent scheduled towards toe end of Anglo American, and 25 per and if toe declining trend -of National Oil and Gas Explora- 

' through the BL d®aler network, next year. cent by Chrysler, produces profitability which started in tion and Development Corpora- 

It seems inevitable that at Quentin Peel writes from Mazda, Mitsubishi, Chrysler, 1975 continues, then future in- ion to carry out a geophysical 

least in the early stages. BL win Cape Town: The proposed Mack, Peugeot and Citroen vestment must be in doubt and reconnaissance survey on toe 

be providing mainly an RIOOm (£58. 8m) merger of Ley- vehicles. there must eventually be & re- China coast Several other 

duction in investment levels.” Western oil companies have 
Last year, Esso Petroleum been engaged in recent months 
made a pre-tax profit of £43J2m to do similar preliminary 
compared with £84. 5m in- 1977. exploration work. 


Nickel strike terms agreed 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE EIGHT-MONTH strike 
at - International Nickel's 
Sudbury mine complex in 
Canada has been settled. It 
.was announced yesterday. 

The company said terms of 
a three-year labour contract 
had been agreed by a negotiat- 
ing committee with union 
representatives, who were 
recommending acceptance to 
their members. 

It is expected that the 
4,700 workers will vote In 
favour, and return to work 
within, a week. In that case 
full production could he 
restored by the end of the 
month. 

The Sudbury complex nor- 
mally produces some 70 per 
cent of the company's nickel 


output, as well as virtually 
all its copper, platinum and 
cobalt. 

The strike, which started In 
September and lasted much 
longer than expeeted, has 
sharply reduced surplus, 
stocks held by International 
Nickel, the world’s biggest 
single nickel producer. 

As a result, prices have 
risen sharply this year to 
reflect the changed supply 
situation. The company said 
yesterday that It was still 
studying the latest producer 
price rise announced by the 
Le Nickel group last week. 

But it seems very likely 
that higher prices will be 
needed to pay for the cost of 
the Sudbury settlement, even 


though the company described 
it as “reasonable.” 

However, free market prices 
are likely to fall as the pros- 
pect of a shortage of supplies 
recedes. 

So far the company has 
drawn on surplus stocks to 
meet Its supply commitments. 
But shortages of some grades 
had already developed, and 
rationing might have been 
needed if the strike continued 
much longer. 

Copper values are also likely 
to come under pressure since 
International Nickel Is 
Canada’s second bigest ex- 
porter of copper, and has not 
been able to meet its delivery 
commitments for many 
months. 


Trade Department queries 
clearing banks 9 accounts 

BY MICHAEL LAHSITY, BANKING CORRESPONDENT 

THE depar tmen t of Trade is group, known as toe Disclosure 
seeking a meeting with the big Working Party, which was 
London clearing 'banks to dis- established last year to bring 
cuss suggestions that to banks* about improvements in clearing 
accounts do not comply with the bank accounts. 


Companies Acts. 


The working party, which con- 


reserves, and part of share- 
holders’ funds. 


Britain is not the only coun- 
try' where bank accounting 


UK-Nigeria tax hopes fail 


BY DAVID FREUD 

■ making the provisions only, if 

HOPES of a rapid renegotiation At toe beginning of the year new withholding tax on com- the amounts set aside as a de- 

of the double tax agreement the Inland Revenue was confl- pany profits introduced by duction from profit are in 

between toe UK and Nigeria dent that a new treaty would Nigeria in last month’s Budget respect of liabilities or losses 

appears to have been dis- be rapidly agreed. It said, after While the talks have been in known to exist at the balance- 

appointed. an uutial meeting, between tax nroeress toe Niaerian s have not sheet date. 


The banks say that the policies are coming under criti- 
general provisions are neces- cism. Last week, toe Commis- 
sary to cover potential bad sion des 0 06 rations de Bourse, 
debts not yet identified. They the French securities eonunis- 
are in addition to specific bad sion. said that it had been 
debt • provisions made against forced to intervene to make 
advances whose recovery .is French bank accounts less diffi- 
doubtfUL cult to interpret. 

The hanks are justified in 


have been dis- be rapidly agreed. It said, after While the talks have been in known to exist at the balarice- 

an uitiil neetiii£ between tax progress toe Nigerians have not sheet date. 


Weather 


This means an indefinite °® c * a J s A. ** su ^ 5t f n ^ a ^ P r °- applied to Brtish concerns toe The Trade Department is 
period in which no double tax **5* ^ ad bene w , T1 _ in per cent levy which came usin g last year’s Price Commis- UK TODAY 

agreement will be operating However, a second set of talks into force last month on all cash report on bank charges, MAINLY dry with bright gunny 

between the two countries, aim ^ cl reaching a “J 181 settle- remittances by foreign airlines which recommended disclosure spells in the south, but cloudy 

which are major trading part- ■“* ent ’ “ €ld aft ® r Ea ^ter in cn d shipping companies. of the general provisions, as the with occasional rain in the 

ners. Last year Nigeria was toe La ® os ’ ™ broken off with „ - t lt NiEer j a i* un . Pretext for toe meeting with the north. 

UK’s ninth latest export f „ T a likV fo im^sf toe lev^ d *f er ?; 41i ' „ . S n SE. S.W. England and 

Sf ui^d^uroS 6 ^ 0UtSlde gKfSd MwtelSdlSd SKM fo^b^ n ^S2dtore4a?^ mSIc speUs - 

Last ■ summer Nigeria an- to wait until Nigeria, elects a g^dowu* TOmoletel? 6 “““ levels of the general provisions fUmt tv 

nounced it was revoking all its civilian government to take over D - eaK 00 wn completely. 


nine tax agreements from April from the military one in 
1 this year. From that date October. 


levels of the general provisions 
in their 1978 accounts. Instead, 


The other countries whose they disclosed an aggregate 


E. Midlands, Cent. N„ 

N.W. England, Wales 
Mostly cloudy with rain in 


tax agreements with Nigeria figure for boto toe specific and I places. Max. 11C (52F): 


there are no arrangements to . The issues over which toe were revoked are: the ■ U.S., general provisions, 
prevent companies being taxed talks broke down have not been Ghana, Sierra Leone, Gambia, Extra disclosur 


disclosures in .the 


Lakes, Isle of Man 
Some bright intervals.- 


by two countries on the same disclosed, but it is likely that New Zealand, Sweden, Denmark banks’ 1978 accounts result Occasional wintry heavv 
set of profits. one of them could have been the and Norway. ‘ from the work of a special j showers. Max. 8C (46F). 

Borders, S., Central Hi ghlands , 


one of them could have been the and Norway. 


Corporation tax yields 20% more 


^ BY PETS* RIDDELL, ECONOMICS CORRESPONDENT 

MAINSTREAM corporation tax 
payments were £2.5bn in the 
financial year just ended, a rise 
of nearly a fifth over the total 
for 1977-78. ^ 

This is the first time the 

Government has disclosed an 1973.74 

up-to-date figure for the direct ,974.75 

tax on undistributed company ,975.74 

profits. ._. . . . 1976-77 

The figures ' are published by ,977.7s 

the Central Statistical Office in 1978-79 

the latest issue of Financial 
Statistics. 

TTntil now figures have ■■ . 


CORPORATION TAX 
(£m) 


of goods, raw materials and 
work in progress. 


N.W. Scotland, N. Ireland 
Sunny intervals, wintry heavy 
showers in places. Max. BC 
(46F). 

- Aberdeen, NJE. Scotland, 
Orkney, Shetland 
Mostly cloudy. Occasional 
showers. Max. 5C (41F). 

.Outlook: Rather cloudy in 
the south with some rain later. 



Total 

Advanced 
Corporation Tax 

Mainstream 

1973-74 

2J&2A 

428.7 

1,83 3J 

1974-75 

2J&58.7 

I.T57A 

1? QOS 

1975-74 

1,995j6 

917.1 

IffTBS 

1976-77 

2fSSS> 

1,059.7 

1J595J 

1977-78 

3 r J42-5 

1,2534 

2,089 J5 

1978-79 

3^30.0 

1,4253) 

2JSQ5J0 


•Source; Board of Inland Revenue, Financial Statistics 


Cummins in £106m diesel engine boost 


Until now figures have ■ ■■ ■ 1 . ■■ ■ ■— » ■ ■■ cepits m the 1978-79 financial 

regularly been given for total year were only £13m. 

corporation tax payments, ' but covery in profits. — - - • This reflects not only toe . Capital transfer tax receipts 

there has been no split between However they have -fallen as squeeze on profits in the mid- were £322m in 1979-80, 1978-79, 
; u. e mainstream element of a proportion of total Inland 1970s but the big relief given while initial payments of petro- 

rjrofits tax and advanced cor- Revenue receipts from 17* to to companies in 1974 to offset leum revenue tax amounted to 

poration tax. The latter is a 101 per cent since 1973-74. toe increase in value of stocks £183 m. .... 

■withholding tax on dividends s 

Which shareholders can credit •_ 

against their individual income i* 1 • 1 ^ 

^Ss^tTlieen considerable; ClimmillS ID £106m dlCSCl 61121116 DOOSt 

r.cri(itfro7 ers y about the amount 

' 8Y HAZEL DUHT IN COLUMBUS, INDIANA 

: detailed indication of toe under- 

lying position. THE BRITISH plants of the production of toe engine for toe Production of the new 

However, there is still no Cummins diesel engine group European market, giving Cum- engines, starting early in 1982, 

breakdown between industry wflI m a m0m (nofim) “bis a guaranteed outlet for will be split between toe com- 

andkthe financial and commer- <>* its output. But toe talks pan/s plants in the U.S. and 

; war sector. Some analysts programme which • jja Ve been inconclusive. Shafts In Scotland. Initial out- 

believe that the latter pays toe yrth pul toe company’s new 10 A senior- vice-president of put should be 150 engines, a 

hiilfe of mainstream tax since ^tre diesel engine on the Euro- Cummins, Mr, Hal Davis, said day, which, will be stepped up 

industry benefits from capital markets “ this week it is still hoped that to 300 by toe mid-1980s. Some 

allowances. the early 1880s. the company will come to an components will also be manu- 

- Mainstream tax ■ payments Cummins Had hoped to come arrangement with a major Euro- factored .in Britain, including 

. ,-jjave" risen sharply over the to an 'agreement with BL which pean original equipment manu- the fuel pmnp systems at the 

■ past year w line with the re- would have resulted In Joint facturer. company’s Darlington plant. 


There will be dose interest Brighter further north but night 

to se whether corporation tax I frost 
payments in the coming year * - ■ 

are adversely affected by toe 
growth in leasing activity 
among industrial companies in 
the last 12-to-lS months. . One 
of the main ainy ; of toe expan- 
sion of . leasing has been to 
reduce tax liabilities. 

The latest figures , also show 
that development land tax 1 xe- 
cepits in the 1978-79 financial 
year were only £13m. 

. Capital transfer tax receipts 
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As the Conservative Govern- 
ment settles down to inspect 
“ the boohs ” it is a good 
moment to try to put toe stock 
market’s recent buoyancy into a 
longer term perspective. Far 
all toe talk of new peaks, it is 
important to remember that at 
2S3.S the All-Share Index is 
standing at only about half the ' 
high point in real terms touched 
in 1968 and again in 1972. As 
for gilt-edged, toe FT Govern- 
ment Securities Index remains 
5 per cent below the September 
1977 peak, and yields still 
approach 12 per cent at toe 
long end of the list . 

Tory challenge 

Can this change under the 
Tories? There' are two ways of 
looking at toe likely course' of 
stock markets. One is to 'assess 

the f uTiriaTTiP irtnlc— oamlng g 

per share, yields. Inflation and 
so on. Another is to analyse 
the supply of and demand for 
securities. 

History shows that toe supply/ 
demand balance is often the - 
much more powerful - factor, 
driving the stock market- to i 
excessively high levels in toe 
late 1960s, and to excessively 
low levels in 1974.' A great deal 
currently depends on the weight 
of money argument, for right 
now toe fundamentals axe hone 
too brilliant 

Profits growth has- been 
slackening, especially in manu- 
facturing industry, (though toe 
trends are better in many ser- 
vice and distributive trades). 
Sterling’s strength continues to 
be embarrassing; according to 
an analysis published today by 
toe London Business School,, it 
would take a drop of around; 15 
per cent in sterling to restore 
British competitiveness to the 
long-term trend level. Yet 
further sterling strength is on 
the cards if OPEC decides to 
raise oil prices higher stilL 

Despite the firmness of toe 
currency, inflation seems likely. 


to -accelerate— partly because of 
toe new Government’s coming 
switch to indirect taxation, but 
also because of - cost pressures 
in industry. Depending on toe 
tax assumptions, a year-on-year 
inflation rate of 12 -per cent 
seems possible by toe .autumn. 
A tricky first Budget lies ahead . 
for Sir Geoffrey Howe, grappling 
to cut down a PSBR which may 
start from a base level of over 
flObn after toe Rooker-Wise 
adjustments and an allowance 
for comparability awards in the 
public sector. He is likely to 
have to resort to one-off devices 
— such as asset sales — in order 
'to get the PSBR below toe 
£S.5bn promised by Mr. Healey. 
Meanwhile the immediate out- 
look for short-term money rates 
•is unexciting.. 

The strength of institutional 
cash flow-up a massive 30 per' 
cent for insurance companies'; 
and pension funds in -1978- 
gives cause for greater opti- 
mism, however. Under a Labour 
Government the buoyancy of in- 1 
stitiztional revenues has been 
largely negated in that it- has . 
encouraged the Government 1 to 
run correspondingly large de- 
ficits, on the theory that excess 
sive savings would lead to- & 
slump. For three years in a 
row the Labour Government 
sold over £5bn a year bit' gilt- 
edged to the non-bank private 
sector. In the whole -five-year. 1 
period to the 'end of 1978 the 
total take-up . of debt - by the 
non-bank private sector was* 
£29.3bn (excluding notes . and ’ 
coin). 

Private investors 

Not only have institutional 
funds been diverted away from 
the equity market by gilt-edged 
offerings, .but private investors 
have -also - been important net" 
sellers of shares— to the tune of 
£1.75bn last year. If there is to 
be a major -surge in share prices 
it will be because institutional 
investors are forced to chase toe 


Trade officials are said to sists of a mixture of bankers and . 
take a serious view of claims, accountants from toe clearers, is 
by some chartered accountants still in existence. It recently 
that toe banks’ general bad held a post-mortem on toe banks' 
debt provisions' are in reality 197$ accounts. 
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market up against the compel' , 
lion, of private investors who.' fo-. . , 
a new political climate, i&y 
came to believe that the stock 
market is once again a place t^ 
make money, ' 

There is a degree of contac t 
diction here, however. .The m«. 
stitutlonal ; cash Sows are -so 
strong precisely 1 because - private' 
individuals are channelling tbgjf ! 
savings throngh 'the big funds. : 

If tiie Tories encourage a major. , 
shift in the recent 'pattern.'- bf • 
savings. flows, toe consequents 
would be complex. ' /v 

Savings ratio . r . ; 

What' for instance, 
happen to toe high savings ratt 
which has been a phenomenon 
of toe Labour regime ? v If & e 
ratio fell: from- 14 per, .'cent to 
nearer toe 10 per cent it was 
in toe eaxJy iff?0s. that wouM 
represent, a drop hi savicgs'ia .- 
money teims of £5bn «r yean. _. 

But -the stock market will have' _ ' 
to rise quite a lpi^waylws^e 
it U threatened ^ 
toetied dangers .i eufewk. . . 
‘in . contribution rates 'hy ; <r?et-“ 
funded pension ; schetoe^. or- a.: 
“flood of new issues of-^iares^rl 
corporate hoods. - 

The stock market Is- '-right to ' 
be taking a pceitive line oir toe 
impact of Cbnservative policies: 
there is cleariscope for hrh^-. 
ing ; down long-term Inferest--. 
rates;- Jn - particular. Although V 
the 1979-80 Budget arithmetic 
; may be difficult, the City conhi.r 
weflTbe-"in a frame df hlind- to : 
accepte - longer-term ... promises 
from the, new Chancellor ■- In ' 
place of immediate delivery.-of 
big cuts in the PSBR or mone; 
tary . growth. ■ '• ' . ' ' ‘ - : ' i ’' ? , r 

What is less 'dear is whether 
the Conservatives .havej ai^' 
effective answer to. the- continue 
ing . problems of British inflns- -, 
try. In 1970-74 it ptoved mndi> 
easier to stimulate: a stock mar 1 
ket boom than -to generate the: : 
genuine industrial '-revival: that • 
might have sustained -it ' 
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A great opportunity 
to expand your business 
in Milton Keynes. 

. Whether you're 'a large or small service 
industry or manufacturing concern;, whether, 
you need offices, a factory, or a warehouse* 
brmgmg your own staffer wanting to recruit - 
JVulton Keynes is the ideal place for you to 
relocate or expand your business. 

Midway between London and 'Birmingham* 
and n^it alongside the Mi, Milton Keynes is the 
perfect base for U.K. and European business' - 
operations. 

. Set in beautiful countryside, with abundant 
quality housing, the problems of re-accommo- 
dating key staff are minimal. 

And modem factories, stylish officer and 
warehouse facilities ^are continually becoming 
available for companies of all sizes. There are 
also sites for films wishing to build their own 
premises. 

Ring, of send the couponformore details. - 
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